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$10,000,000. 


The Pierce-Arrow Motor Car Co. 


Eight Per Cent. Cumulative Convertible Preferred Stock 


Convertible share for share into common shares at option of holder. 





























Central Trust Company of New York The Chase National Bank of the City of New York 
Transfer Agent. Registrar. 


Incorporated under the laws of the State of New York. 
Preferred as to assets as well as dividends. Redeemable in whole or in part, at option of the 


Company, on any dividend date on sixty days’ notice, at 125 and accrued dividends. 
Quarterly dividends payable on the first days of January, April, July and October. 


CAPITALIZATION 
Authorized and Outstanding 
Preferred Stock, 100,000 shares—par value $100—$10,000,000. 
Common Stock, 250,000 shares—without par value. 





NO MORTGAGE OR OTHER BONDED INDEBTEDNESS OUTSTANDING 





The Company must devote to the purchase of preferred stock in the market or by call 
at 125 and accrued dividends an amount of cash equal to whatever amount is paid in any 
year in cash dividends on the common stock over and above $5.00 per share. The preferred 
stock so retired, and preferred stock otherwise redeemed by the Company, will be con- 
verted into common stock and held in, the treasury to be used for the general purposes of 
the Company, or for distribution as a stock dividend on outstanding common shares. 


Stockholders have no rights of subscription to stock or securities convertible into 
stock if issued for property, and preferred stockholders have no rights of subscription ex- 
cept to preferred stock or securities convertible into preferred stock. 





For information as to the Company reference is made to a letter, dated December 
7, 1916, of Charles Clifton, Esq., President of The Pierce-Arrow Motor Car Co., to the 
report to us of Messrs. Price, Waterhouse & Co., dated December 1, 1916, and to the ac- 
counts for the year ending December 31, 1916, certified by Messrs. Price, Waterhouse 
& Co. (copies of all of which may be obtained from the undersigned) from which we sum- 
marize as follows: 


1.—The Company manufactures the well-known Pierce-Arrow pleasure car and Pierce- 
Arrow truck. It owns a thoroughly modern, well-equipped plant at Buffalo. 


2.—Physical Assets at December 31, 1916, after setting apart cash to retire the bonds 
of the old Company (since retired), amounted to $15,573,000, whereof over 
$11,090,000 net working assets. 


3.—Earnings since July 1, 1911, from one and one-half to five times the preferred divi- 
dend; for year ending December 31, 1916, equal to over five times the preferred 
dividend. 


4.—Attention is called to the provision whereby there will be devoted to the retire- 
ment of preferred stock an amount of cash equal to any amount paid in cash divi- 
dends on common stock above $5.00 per share per annum. 





All legal details incident to incorporation have been under the supervision of Messrs. 
Cravath & Henderson, of New York City. 


Application will be made to list these shares on the New York Stock Exchange. 
We recommend the above described Preferred Stock of The Pierce-Arrow Motor Car Co. for 
investment. 
J. & W. SELIGMAN & CO. 
NEW YORK 


All of the above Stock having been sold, this advertisement appears as a matter of record only 


The above information has been obtained from sources we believe to be reliable, but is not guaranteed. 


March 5, 1917 
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WISE AND UNWISE INVESTMENTS. 
Bankers and Big Capitalists Make as Many Mistakes as 
Small Investors. 

Whenever the holdings of an estate of a rich 
inker or merchant come to light they reveal the 
act that a portion of them usually consists of worth- 
ss investments. Some of these estates have been 
und to contain such trash as to justify the ques- 
on whether these staid and conservative bankers, 
vho are supposed to carefully scrutinize every prop- 
sition before investing, have always been in the 
ght mind to examine and judge values and pros- 

ts. 
It is an old saying that it is easier to make money 
in to wisely invest it, but there is a well-grounded 
son for this, which lies in the ever-changing con- 
ions, to which life and all human activities are ex- 
ed, and over which even the wisest and most con- 
rvative banker or investor has no control. The 
ickefellers, the greatest money makers of our gen- 
tion, can hardly be charged with short sightedness 
stupidity or lack of sources of information when 
omes to investing big sums, yet it is a well-known 
that they also have lost untold millions on in- 
tments made by them upon the conviction that 
What they have 
on their investments in a number of railroads 


rything would turn out all right. 


- is sufficient to create a new set of millionaires. 
have been deeply interested in all the Gould 
and acquired their investments in them at a 
when the securities of these railroads dooked at- 
ve and promising. Yet it took only a few years 

rove that they had made serious mistakes that in- 


1 losses of millions of dollars. 


all err in judging conditions and the outlook 
» reason that we are not infallible and lack the 
| prophecy. We don’t know what an ever-mys- 
us future may have in store. Money-making is 
ult of ability to judge the present and to take 
ige of its opportunities, but it does not convey 
er to peep into the unknown future, with its 
s and surprises. 
her the rich money-maker nor the ‘moderate 
list can invest his all in government, state or 
al bonds, or in first real estate mortgages, the 
of which is not always large enough to meet 
‘ary investment demand at fair prices. We all 
» active mentally to remain safe and sound i 
Even in the mind of the most conservative 
idual lurks the germ to venture and to risk. It 


art of the restlessness of the human race, that 





patriotism from a 


restlessness which generates progress and prevents 
decay. There is, however, a world of difference be- 
tween chances and chances. The chances taken with 
propositions, back of which are only blind greed of 
unscrupulous sellers and stupid buyers, are silly and 
avoidable, but the chances connected with business 
propositions back of which are men of proved hon- 
esty, character and experience, as well as real sub- 
stance, are wise and justified at the time they are 
taken. 


INVADING THE “ENEMY’S COUNTRY.” 
A Popular Movement from the West Brought to the East 
—Against Profits from the War. 

Coincident with efforts in the Wall street district 
to revive speculation in “war” stocks by reason of 
the serious possibility of our nation being involved 
in the European strife, there has-developed a move- 
ment from the Northwest to support President Wil- 
son in the present crisis, but which has for one of 
that all profits 
should be taken out of war if hostilities become 
assertion of the doctrine of 
State above individual rights. This movement 
comes from the 100,000 farmers of the Non-Partisan 
which has elected the 

North Dakota on a 
platform committed to “peace until war is neces- 


its leading tenets the doctrine 
inevitable, and the 
League of the Northwest, 
Governor and Leg 


ary” and state ownership of terminal wheat mar 
kets, flour mills, packing houses, cold storage and 


_— 
> 
4 
_ 
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personal property to 


This sweeping and radical programme is not 

rinal with the Northwest. The first seeds were 

1 in the ( Py bordering on the 

northern tier of states and from the Dakotas is 

extending to Montana, W nsin, Washington 

Oregon her gue are busy in 

propaganda worl The |] has aroused sym- 

pathetic interest i1 Vasil ; is noted in the 

1] ° exp! President in his 

Inaugural Addre t the tol this week with 
( t to 1 Ss) S 

the tasks and the 

r use them for 

t tior or dis- 

pirit of our 

( nd orrupt in 

r duty and in 

let us dedicate 

to the I to wl ‘ ist now set our hand. 


1 17 


In other words the task calls for whole-hearted 


ll interests, in Wall street and else- 
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where, alike. The nation is at last in a serious mood. 
It realizes, as never before, that perhaps the very 
civilization of the whole world rests with us and 
the wisdom with which we act in the present crisis. 
The old order may fret and fume over this injection 
of a new cult, if it may be called such, but the fact 
is it must be recognized as an actuality of no mean 
proportions. The governments of England, France 
and the Central Powers have resorted to the adop- 
tion of this same policy and have commandeered 
all the leading industries of their peoples for the 
benefit of the State. The individual is placed in 
the background, a co-operative collectivism suc- 
ceeds. They do not call it socialism, because that is 
a concession their pride refuses to make, but what 
else is it? 

We are not expressing any decided opinion as to 
the wisdom or folly of the movement, but merely 
seeking to point out its significance at this time 
in the change of sentiment, deep and sweeping, that 
has come over the whole world. It may be that the 
emergency that dictated the policy will have dis- 
appeared when the bloody strife in Europe shall 
have ended, but past experience teaches that evolu- 
tion retains some of the new things that are adopted 
in periods of stress, and hence the end of the strife 
may see at least the retention of some of the new 
tenets for a thorough test before their reabandon- 
ment. In it all we can observe the workings of a 
world’s democracy and solidarity of the people that 
contains a warning to special interests, privilege and 
dynastic dictation and absolutism. If it should sweep 
away some of the old abuses, would the world be any 
the worse off? We think not. 

EDUCATION VERSUS AGITATION. 
Advertising by the Stock Exchanges Would Be Wise and 
Is Advisable. 

The trend of the times is toward discussion of 
political and economic issues in the advertising 
pages of the newspaper and periodical press. It 
has been found dignified and effective. It appeals 
to the intellect and the sober thought. It undoes 
the schemes of the agitator, who either works in 
the dark or appeals to passions. 

It is a well known fact that many an important 
municipal battle has been decided not by the agita- 
tions of the politicians, but by the publicity resorted 
to by those who for their own sake have been in- 
terested in placing their cause plainly, sincerely and 
convincingly before the voters. 

How railroads have been able to change public 
opinion in their favor by liberal advertising, the out- 
come of their publicity campaigns has shown. 

Never before in the history of this country did 
the two great parties so fiercely battle for victory 
than by advertising campaigns during the last Presi- 
dential campaign. The large part of their cam- 
paign funds was used for advertising in newspapers 
and magazines, and the extensively advertised 
slogan, “He kept us out of war” is acknowledged 
to have decided the battle in favor of Woodrow 
Wilson. 

We have before us a copy of the March issue of 
one of the most widely circulated farm papers of 
the West, in which we notice a large sized adver- 
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tisement of the Railway Executives’ Advisory 
Committee, over which Mr. Frank Trumbull pre- 
sides, and in which the presidents of the greatest 
railroad systems are represented, calling attention 
of the farmers to the fact that farming is the great- 
est industry of the United States, and that next ; 

it comes transportation, which is indispensable to 
the welfare and business progress of the nation 
Then the advertisement goes on to show that while 
railroad regulation has come to stay, and should 
be extended to the issuance of securities, it ought 
to be placed under the direction of a single respon- 
sible national body, such as the Interstate Commerce 
Commission, to be strengthened with regional sub- 
commissions, in order that regulation may be kept 
close to the people instead of remaining as it is 
now, as the railroads cannot serve forty-nine 
masters—forty-eight states and the nation—and 
serve effectively. In conclusion the advertisement 
invites discussions of the question and declares 
that inquiries will be gladly answered and informa- 
tion furnished on request. it is evident that our 
railroads prefer an educational campaign to leaving 
the discussion of the transportation problem to th: 
politician and professional agitator. 

Why should not our great Stock Exchange, repre- 
senting the greatest market for billions worth of se- 
curities, go and do likewise? It cannot be undigni 
fied to thus address the country. Why should not 
the market, where the financial interests of the 
nation center, try to set itself right against ign 
rant or vicious defamers? There is none too high 
to consider it beneath his dignity to spread intel 
ligence and light by this means. 

In the last few months the Pullman Co. has been 
running in quite a number of publications a can 
paign to bring its functions and aims closer to th 
understanding of the people. 
campaign, from which not a cent in direct retur 
will come, for the company will not sell more slee; 
ing berths than people want to buy. It shows t! 
the Pullman Co. not only values the fares it col 
lects, but also the good will of those it serves. 
wants the people to think well of it. Now, w! 
should the Stock Exchange not start and keep wu; 
a campafen of education to refute the popular i 
that it is the center of cruel Mammon worshi 
sharp practices and dark ways? It cannot gain | 


It is an extensiv: 


suffering abuse in silence. It would gain by the li 
of publicity. 
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March Bond Circular 


We shall be pleased to send a 
copy of our March General Bond 
Circular to investors on request. 

This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK | 
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BANKERS TRUST COMPANY 
16 WALL STREET New YORK 


Efficient Service in all 
Trusteeship business 
Resources over $250,000,000 








ST. PAUL REFUNDING 4's. 

a result of the decline in the bond market during 
ist two months, it is now possible to obtain a num- 
vf issues which are a legal investment for savings 
s and trust funds in New York, Massachusetts, Con- 
ut and New Jersey, and which yield from 4.50 per 
to 5 per cent. Among such issues is the Chicago, 
uukee & St. Paul Railway general and refunding 
age 44s, which are now selling to yield nearly 
per cent. ; 
se bonds are secured by a direct mortgage on the 
property of the company, including over 9,000 miles 
id directly owned. In addition, through the deposit 
per cent. of the first mortgage bonds of the former 
go, Milwaukee & Puget Sound, the bonds are se- 
to that extent by a first lien on over 2,200 miles of 

The property covered by the mortgage includes 
ntire transcontinental line between Chicago and the 

Coast, including valuable terminal properties in 
co, Milwaukee, Seattle, Spokane, Tacoma and other 

The prior liens outstanding on this mileage aver- 
ess than $18,400 per mile. The market value of the 
1 stock following this issue is over $230,000,000. 


ATCHISON GENERAL MORTGAGE 4s. 
movement in price of the Atchison, Tokepa & 
Fe Railway general mortgage 4s is indicative of the 
1 movement of price of high grade railroad issues 
neral, There are $150,600,000 general mortgage 4s 
nding, a sufficiently large amount to give the issue 
ve market. In January these bonds sold as high 
The bonds sold this week at 94, a decline of three 


general 4s are secured by a direct or collateral lien 
9 miles of road. They are secured by a direct first 
ge on a larger amount of mileage than any other 
1 issue in this country, a total of over 5,200 miles 
The issue is virtually closed, as practically all of 
proximately $15,000,000 unissued bonds are reserved 
unding. At the present price the bonds yield about 
cent. They are a legal investment for savings 
in New York, Massachusetts, Connecticut and a 
- of other states. Bond authorities have for years 
that the investor who desires unquestioned safety 
fair interest return will make no mistake in in- 
a portion of his capital in this issue. 


BALTIMORE & OHIO PRIOR LIEN 3's. 
x to its relative short maturity, the decline in the 
ore & Ohio prior lien 3%s has been less than that 
by most of the other high grade railroad issues. 
present price of 94 these bonds show a decline of 
one-half points from the high price since the 
the year. 
due in 1925, the prior lien 3%s are a relatively 
maturity. In addition to their near maturity the 
re a legal investment for New York, Connecticut 
ssachusetts savings banks. This gives the bonds 
llent market, as they are adapted to the needs of 
renerally, as well as savings banks, and are also 
for the investment of reserve funds by business 
They are also entirely suitable for an individual in- 
vho desires a security maturing within eight years. 
present price the bonds yield about 4.45 per cent. 
vent of a further decline in bond prices these prior 
will probably show a smaller decline than the 
of other issues, as the short maturity will cause 
increase in the yield with every point decline in 





High 
Grade Bonds 


Knauth -Nachod & Kuhne 


Members N. Y. Stock Exchange 


Equitable Building, New York City 














We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 














BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 














Boston Philadelphia Buffal 








Foreign 
Government 
Bond Investments 


\ comprehensive list of attractive 
Foreign Government securities has 
been prepared by us as a guide in 
selecting the most profitable invest- 
ments of this character. 

This list, with a detailed description 
of each bond, will be sent gladly on 
request for List No. L-6. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 
105 So. La Salle Street, Chicago 


Baltimore 
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NORTHERN ONTARIO LIGHT AND POWER. 

The January earnings of the Northern Ontario Light 
& Power Co., of Canada show a continuation of the steady, 
if moderate increase that has been shown for nearly 
a year and it is believed that if the United States 
enters the war in Europe an additional stimulus will be 
given to the Canadian industries which have been bene- 
fitted by Canada’s participation. The company furnishes 
a good deal of power to the mining district, which is very 
prosperous now on account of the big demand. The re- 
port shows gross earnings of $74,898, against $72,303 in 
January, 1916, while net profits were $35,718 against $32,- 
017. The preferred dividend requirements for the month 
were only $12,000, so the preferred dividend was earned 
nearly three times. 

The company has reported for the year ended Dec. 
21 last, operating revenue of $804,439.42 and a net income 
of $337,948.82. Dividends on the 6 per cent. preferred 
were $142,968. The sum of $150,000 was transferred to 
reserve, making a total reserve on Dec. 3] of $426,604. 
The surplus carried forward for the present year was 
$587,480. 

The company reports completion of the 44,000 volt trans- 
mission line to the Kirkland Lake gold mining district, 66 
miles north of Cobalt. It expects to deliver power shortly. 
$177,140.76 had been expended on this construction to 
Dec. 31, and the line has been built ultimately to supply 
5,000 horsepower. 





FORT DODGE ROAD PROSPERS. 

The Fort Dodge, Des Moines & Southern Railway, 
which is an electric system in Iowa that gains its largest 
revenues from freight rather than passenger traffic, has 
reported a prosperous 12 months to Dec. 31, 1916. The 
comparative statement follows: 


Twelve Months to December 31. 





1915. 1916. 
Gross revenues (including rent of equip.). $1,330, 414. 14 $1,434,519.60 
Oper. exps., maint., taxes and deprec'n. 713 3,7 3.22 734,010.74 
PEGS DRBOURG 6 in 664640 ccbcenckes cdeens $ 616, 660.92 2 $ 700,508.86 
Annual interest on ee fe | error ererrrr er 282,500.00 
NN cs os ack Rolsb ames Mabaa wed eat meee $ 418,008.86 


The Fort Dodge system enjoys the distinction of pos- 
sessing more rolling stock, per mile of road, than any 
middle west railroad system, and it was in consequence 
enabled to make large profits from the hire of surplus 
cars to other roads last fall and all during the car short- 
age period which has not yet ended. Its lines pass over 
great coal fields and consequently it has always a large 
supply of coal at hand at cheap prices, an advantage 
which other systems do not enjoy, so that it has not been 
pinched by the high cost of coal. 

AMERICAN GAS & ELECTRIC IN 1916. 

The American Gas & Electric Co. for 1916 will show 
est earnings on record for 1916, with the 
preferred stock dividend on $4,400,000 stock earned quite 
five times. The common stock is now on a 10 per cent. 
per annum basis, with semi-annual distributions of 2 per 
cent. dividends in common stock in addition. Notwith- 





probably the larg 


1 


standing the excellent earnings the common stock has 
been inactive recently and it is said that this company, 
like many of th 


has suffered considerably from the excessive 


other companies whose power is gener- 
ated by coal, 

il prices, which have borne heavily on some of the 
subsidiaries. For that reason some of the public utility 
managers are saying that the German U-boat blockade 
has been a blessing in disguise, in that it is resulting in 
the piling up of supplies of coal, with a consequent weak- 
ening of the prices for fuel. 











Our Service 
Its Distinctive Features 


No. 1—Resources 


Possessing ample resources we are able 
at all times to select, purchase and main- 
tain a wide list of bonds whose distinctive 
qualities meet every investment require- 


ment. 


The many advantages to the investor 
who makes his selection from a large list 
of bonds selected with discrimination are 


obvious. 


Send for general circular W-103 


The National City Company 


National City Bank Building 


New York 
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Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 


72 West Adams St. 
CHICAGO, ILLINOIS 














Dodge Mfg. Co. 


7% Preferred Stock 


Listed on Chicago Stock pine gaiet 


A Preferred Stock of dependable quality W 


large equity in physical assets, 
many times dividend requirements. 


Circular and price on request 


ee arni ng 


H. D. Robbins & Co. 


Incorporated 
61 Broadway, 


New York H 














Public Utility 





Securities 





of Operating Companies 


Industrial 





Securities 





of Proven Earning Capacity 


The correspondence of investment bankers 
listributors desiring to participate in ORIGINAL 


issues is invited. 


JOHN H. WATKINS 


7 Wall Street, 


New York 


— 
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ent such as the northern roads have not enjoyed. 
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Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
rid to secure an expression of opinion on any investment 
which they are interested or which they wish to make. 
ere is no charge for this service, as it is this paper’s desire 
prove as helpful as possible to its subscribers. However, 
; privilege is confined strictly to subscribers. Subscribers 
y make inquiries during the term of their subscription 
often as they desire, 

All inquiries must be in writing and addressed to Inquiry 
partment, the New York Office, 29 Broadway, and the 
1 corporate name of the corporation about whose securities 
formation is desired must be given, 

Subscribers may receive telegraphic answers to their inquiries 
} payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 








TURN IN RAILROAD EARNINGS. 
wnward Trend Now More Manifest in South, West 
and Northwest. 

he turn in railroad net earnings did not come until 
ruary and in gross revenues the change was postponed 
| March. January, according to Interstate Commerce 
\mission figures, showed a net gain over the big 
nth of a year ago of $7,200,000, or 17 per cent. Until 
the southern and southwestern lines have maintained 
ir earnings over 1916 on account of freedom of move- 
De- 
ises, however, are being displayed by the Southern 


Railway and some of its subsidiaries, Texas Pacific, and 


souri, Kansas and Texas. 


Conspicuous losses have been shown by the Minneap- 


lis and St. Louis, which is fighting bad weather and com- 


son with bumper spring wheat crops in 1916 and by 
Pere Marquette. The “peak of the load” has un- 
btedly been passed for the country as a whole, The 


arrival at New York this week of a cargo ship with 21,000 


iverage of possibly $150 freight per car, which 


s, amounting to the equivalent of 600 car loads at an 
came 


through the Panama Canal, revives the prospect of com- 


tition which the transcontinental lines which have to 
t again with this water route. 





M. K. & T. FORECLOSURE. 
Break-Up of the System Seemingly Threatened. 
\ partition of the Missouri, Kansas and Texas system 
possible unless bondholders come to a more favorable 
reement with the receiver over the question of interest. 


fault has unexpectedly been made on the first mortgage 


5s of the M. K. & T. of Texas and foreclosure proceed- 


s are to follow. Similar suits are likely from holders 
onds on other parts of the road in Texas. 

ntil now coupons had been paid on the expiration of 
six months of grace, but now with earnings better 
n they have ever been, the receiver and the court find 
t payments are bad practice with the road borrowing on 
ivers’ certificates to make much needed improvements. 
en the bonds on other parts of the system were 
itened with default last year the protective commit- 
; immediately entered a counter threat of foreclosure 
the coupons were promptly paid. 


INVESTMENT LITERATURE 


BOOKLET ON CONSERVATIVE INVESTMENT BONDS 
White for Booklet No. 1529 
CIRCULAR ON CONVERTIBLE BONDS 
Write for Circular No. 1530 
CIRCULAR ON LISTED STOCKS 
Write for Circular No. 1531 


Spencer Trask & Co. 
Investment Securities 
25 Broad Street, New York 
Albany — Boston — Chicago 
Members New York and Chicago Sieck Exchanges 

















$100 Denominations 


6% 


First Mortgage Bonds 
At Par and Interest 


To Yield 6% 


Bonds are secured by a closed and 
First Mortgage on all property now 
owned or hereafter acquired by the 


Illinois Gas Co. 


The replacement value of the prop- 
erty is over twice the amount of 
bonds authorized. Earnings 214 
interest charges. 


Descriptive circular on ré quest. 


Sidney Spitzer & Co. 


115 Broadway New York 
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Members New York Stock Exchange 
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into Cities. 
development. 


60 WALL STREET 


War or Peace 


Public Utilities keep apace with the country’s rapid 
During the past 35 years, the population of 
the country has increased 100%. 
Public Utilities have accompanied the 


The Securities of these companies are backed by the 
fundamental and economic conditions of the country. 


Write for ‘‘List of Securities’’ 


Williams.lroth& Goleman 


Public Utility Specialists 


ed 













Towns have grown 
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LARGE EARNINGS ON INDUSTRIAL ALCOHOL. 
A “War Bride” That Has Made Good, Except from the 
Viewpoint of Common Stockholders—Plants Busy. 
One of the few companies engaged in the manufacture 
of war munitions or the component parts thereof, about 
which estimates as to what it was earning on its common 
stock were not so much exaggerated, is United States 
Industrial Alcohol. During the height of the “war bride” 
market last year reports were that it was earning at a rate 
of $500,000 a month for the common, and on these rumors 
transactions in the shares reached enormous totals at 
rapidly mounting prices. As a matter of fact, when the 
annual report for 1916 appeared it disclosed that the 
balance after preferred dividends was equal to 36.13 per 
cent. on the $12,000,000 common, compared with 33.22 per 
cent. in 1915. This good showing naturally raised the 
hope of common stockholders that dividends would be 
inaugurated immediately, and when no payment was or- 
dered by the directors the disappointment caused many 

to unload, and the market price has declined 12 points. 
An old Wall Street adage is that “what goes up must 
come down,” and a little break of 12 points in Industrial 
Alcohol common, remembering its gyrations when ad- 
vancing from a price of 15 in 1915 to 170% in 1916, ought 
not to be regarded as remarkable, were it not that the 
annual report disclosed a financial position that could be 
better. While the company is stronger in cash, having 
$1,262,015 now, compared with $476,205 a year ago, with 
materials, etc., valued at $1,936,595, against $735,658 in 
1915, accounts and bills receivable were less by over $1,- 
400,000 and accounts and bills payable were larger by 
$6,300,000. 


mean that dividends on the common stock will not be at 


While this condition does not necessarily 


least discussed by the directors at an early meeting, it 
seems to set at rest the rumor current recently that a 
cash dividend as high as 50 per cent. would be declared 
during March. Before anything is done along this lin« 
it is apparent that this lack of working capital must be 


When writing advertisers, tell them you are a subscriber to The Financial World. 


supplied. Just how this will be done no one in of 
position to talk will say anything, but a plan of fina: 
may be announced at the annual meeting next Tu 
Since the present management took charge in 
1915, the greatest expansion, both physical and othe: 
yet seen in the company’s affairs has been accomplis 
This was necessitated, of course, by the great de 
for denatured alcohol from the makers of explosives 
Expenditures on this account are estimated at in e 
of $10,000,000, none of which has been capitalized 
present the company itself has no funded debt, but 
are outstanding $1,115,000 subsidiary company bonds 
it is known to be against the policy of those reput 
be in control of the company to reimburse share] 
for capital expenditures with anything but capital 
It is not likely that long-term interest-bearing oblig 
will figure in’ any capital readjustment which 
undertaken. Neither does the market price of th: 
ferred, which is redeemable at 125, indicate that the o| 
of the company will be exercised to get it out of th 
At present the company is working to capacity 
plants, with orders on hand sufficient to keep the: 
until summer. As long as the war lasts this dema: 
continue. After peace comes there may be another 
to tell. Undoubtedly alcohol will play a more im 
part as a combustible in the future, and at present 
company has only one real rival in its production 
not a far cry from making whiskey and beer, | 
and if the present wave of prohibition swamps 
more of such plants they might very readily 
into distillers of alcohol. Should such competitiot 
the United States Alcohol Co. would unlikely dist 
the profits which came to it unexpectedly until a c 
In the 
time those who purchased the common stock at 


hensive survey of the field was completed. 


than current quotations are wondering what the fut 
in store for them. 


“Colorado Fuel & Iron” will be the industrial reviewed 7 
Editor. 















arch 10, 1917 





FINANCIAL WORLD 








—} |< 














BOND MARKET FINDS ITSELF AGAIN. 
e present week has been a more normal one in the 
field the 


developed. things 





since German submarine 


the 


stment than any 
None of 


h many timid bankers, especially some of those with 






have happened, 
German connections, feared would happen and bring 
er money rates and an avalanche of selling of invest- 
ts. Money rates are easy and show no signs of tight- 
up, while the liquidation, which was never at any 
seriously The 


total of the whole situation has been to involve sev- 


threatening in volume, has ceased. 
large houses in rather severe losses, which they might 


had kept The 


ls they hastily threw over have already been marketed 


escaped wholly they their heads. 


ubstantial profit by the banking houses that bought 


ers are finding that bonds are actually scarce wher 


great quantity is desired. Underlying issues are ex- 


investors do not seem to want an) 


The latter have been more 
il bonds, like U. S. Steel 5s 


Bethlehem Steel issues and the public 


ely scarce, and 


of the speculative class 


ss reactionary. Industri: 


ral Leather 5s, 
ty bonds, like the American Tel. & Tel. collateral 5s, 


na Power 5s and N. Y. Telephone 4%s have been 


and active. Unlisted public utility bonds, yieldin 


cent. to 5% per cent., are very steady. The rail 


issues, even those of the highest grade, are quiet with 


‘ond grade issues not at all strong as to market. 
j investment 


feature of the business is the quick return 








dence among invest dealers and large hous« 
eee 2 ’ . 
— ave set their selling organizations energetically to 


in marketing bonds as their correspondence with in- 


indicates that the latter have plenty of capital 
idle and are disposed once more to invest it. The 
that 


smaller supply since the 


called to the fact high grade bond 


likely to be in 


] 7 
supply—new issues 


tion is 
and ar¢ 


s of the and foreign sellinge— 


ereatly diminished. The volume of trading on the 


Exchange has not increased, but over the counter 


} 


increased probably 25 per cent. 


VALLEY AND UNION PACIFIC. 


LEHIGH 
re is no question today that has a more vital inter- 


lers than that of exchange of securities. 


process of taking advantage, without 


income market value of principal. of the prom- 
ndividual securities or groups of securities and the 
iry, ¢ perhaps permanent, decline in another 
Readers of the Financial World recall that we re- 
suggested the exchange of Kehigh Valiey for Union 
common s x 2 as a very simple case of 
luation on the one hand and of undervaluation on 
1e1 
ple b stocks because they have once sold at high 
1 they hold on to s ks for the same reason and 
they get their regular dividends. [There are a 
any sloths in the investors class. They do not 
trouble to appreciate such facts as these, viz., 
ist five years Lehigh Valley has earned an annual 
of 13.80 per cent. for its stock and paid an annual 
1 of 10 p cent., W le Union Pacific has earned 
Q per and paid an annual average of 9 per 
should be observed that this fiscal year Lehigh 
s los freely in net and will probably not show 
of 2 per cent. over its dividend, while Union 
( 18 per cé and now paying the same as 
Valley. It is no time to take chances in railroad 
Che best are none toi vod and prices within the 
ll s 1 further adjustment to the apprecia- 












Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel 


Estate and plants of well-known Indus- 


Steamships, Chicago Real 


trial Corporations. 


Send for Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 














A FIRST MORTGAGE GAS BOND 


TAX REFUND IN PENNA. TAX FREE IN NEW JERSEY 
COMPANY PAYS NORMAL FEDERAL INCOME TAX 


We are offering and recommend for investment the First Mort- 


gage 5% Bonds of a Gas Company owning plant and 100 miles 
distributing Gas to a 


of mains . rapidly growing territory 25 


miles from the business center of New York City. Franchises 
are perpetual or for 14 years beyond maturity of the bonds. 
Net earnings are double interest charges Sonds are issued 
under authorization of Public Utility Commission of New 
Jersey. 

First Mortgage Bonds of Gas Companies located where nat- 


ural gas is not available have enjoyed a most enviable record 
pt pa 


Write for Circular F. 25 


RUFUS WAPLES & COMPANY 
322 CHESTNUT STREET, PHILADELPHIA 


for security of principa nd prom yment of interest. 























F uture of the Bond Market 


ihe most interesting problem at the moment to 
the average investor he trend of bond prices 
uring tl é ‘ ir and after the war 
The question is haustivel issed in a com- 
1x T T ] 
5 S which we have 
; 
rwa I extra copies 
1 
r Uit 


1 sh 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 
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Safe 544% Bonds 


Investment List No. B-713. 


S.W.USTRAUS & CO. 
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YORK -* - CHI¢ 


35 Years Without Loss to Investor 


Any 
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THE NEW FEDERAL TAX ON PROFITS. 


Enormous Imposts on Corporations, but the Public Pays 
All in Increased Costs. 

All corporations and partnerships are now subject to 
a tax on income, but the Congress has just enacted a new 
law taxing corporations and partnerships 8 per cent. on 
all profits after allowing a $5,000 exemption and 8 per 
cent. profits on the actual capital invested. All in excess 
of that is taxable at the 8 per cent. rate. The basis of 
calculation is the net earnings. The law will take effect 
Jan. 1, 1918. 

An example of the working of this tax may be given. 
A corporation has $500,000 capital invested and its net 
profits are, say, $150,000. Under the new law the tax 
would work out as follows: 


er re a er ree $150,000 
nN SFO OC. ee re ee $ 5,000 

Pe Ge (EES oisctcccbestaces sauna deeueenrenmne 12, 

i os cc ckcadeidedenseeedsadbadesheeketbeannen 17,000 
EO BS Rr ee rere $133,000 
re i, O08! Dib os 6t ends vanedénnndneteebeeis enedn.ae $ 10,640 


No corporation having $5,000 profits or less will be 
subject to the tax. In the case of the above example, 
should the corporation make $17,000 profits during the 
year it would be exempt from the operation of the tax, 
as $17,000 profits would represent the $5,000 exemption 
and the 8 per cent. profits over and above the $5,000 in- 
come. “The big corporations, such as the great trunk 
line railways, steel manufacturing companies whose earn- 
ings are now showing up so large, however, will be hit 
heavily. Take the case of the U.S. Steel Corporation, for 
example. What its actual capital employed in its operations 
is not given specifically, but call it $500,000,000 and apply 
the tax to the net earnings for 1916, which in round 
figures were $333,500,000, and the tax would work out 
this way: 


re MUD MROORID. 0.6 oc ccc ccccestetontseceeenkeséeuenee $333,500,000 
Pe SE .vccccadddenndde verenetes $ 5,000 
8% profit on $500,000,000..........c2ceeeeee 40,000,000 
PD vc ciccudetedbepaccddeteteceeeeesaccntes 40,005,000 
men Gubbiact to O96 COEin coc cccecccnscessccspebeose $293,495,000 
PE OE OOM tice dt ctceinesecemcaddsgbioscednaenwess $ 23,476,600 


In addition to the enormous tax levied above the Steel 
Corporation and all other corporations are subject to 
local taxes on their properties wherever situated; they 
also pay taxes to the states in which they are incorporated, 
the tax being based usually on the amount of their cap- 
ital stock, though a “franchise” tax is some times ex- 
acted. Of course the Steel Corporation’s earnings last 
year were abnormal, as the net profits of the corpora- 
tion since incorporation in 1901 total only $1,331,000,000, 
or a little in excess of $83,000,000 yearly average. But 
even in an average year the Steel Corporation’s taxes to 
the Government will be enormous. They are also, of 
course, subject to the Federal Income Tax. 

But if American corporations and partnerships should 
kick at this alleged excess taxation, how about the taxes 
levied in the countries at war? Great Britain now takes 
in taxes about half the net profits of many of the big 
corporations, or 50 per cent. in contrast with the Amer- 
ican tax of 8 per cent., while in France and the Central 
Powers the burden is probably quite as heavy. In Canada 
the excess profits tax is 25 per cent. and there is a strong 
agitation now on in favor of doubling this tax and mak- 
ing it equal to the British impost. 

Who pays these enormous taxes and who will pay the 
8 per cent. tax to be imposed on American corporations? 
The corporation pays it, but it merely passes the tax 
along to the buyers of its products, who in the final anal- 
ysis are the people. These taxes come in the form of 
increased rents, higher cost of foodstuffs (the foodstuffs 
handlers are in exactly the same boat as the steel 
makers), higher prices for clothing, boots and shoes and 
all necessities and luxuries. So it is true the bigger the 
tax the corporations pay, the bigger will be the indirect 
taxes the people will pay in the manner above described. 

War taxes, peace taxes or any other kind of taxes, are 
all paid for by the people, the consumer. He is the goat 
every time. 
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Metropolitan Trust Company 
of the City of New York 


is prepared and qualified to render 
a high-grade service to corre- 
spondent banks. 


GEO. C. VAN TUYL, Jr. - - President 
BEVERLY CHEW .- - - Vice-President 
F. ROREBECK, Second Vice-President 
A McNAMARA, Third Vice-President 

B. THORNE, ‘Fourth Vice- President 
BERTRAM CRUGER - - - Treasurer 
GEO. N. HARTMANN - - - Secretary 


‘Capital and Surplus $7,000,000 


on 


60 Wall Street 


rears, stati eee 


EST. \W. E. {1986 a 
HUTTON&CO. 


New Yer 
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ew York Cotton Exchange 

MEMBERS Cinoinnati Stock Exchange 
Chicago Board of Trade 


BONDS, STOCKS, COTTON, GRAIN 
WABASH RAILROAD We have reissued our spe- 


cial letter on this road; shall we mail you a copy? 


PENNSYLVANIA is included in our list of high- 


grade railroad stocks netting better than 5%. 


OUR WEEKLY MARKET LETTER UPON 
REQUEST. Address Dept. F. 


‘60 BROADWAY NEW YORK 
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BANKERS COMMERCIAL 
CORPORATION 
Collateral Trust Notes 


$25,000 due February 1, 1918 
25,000 “ April 1, 1918 
25,000 “ July 1, 1918 
25,000 “ August 1, 1918 
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PRICE TO YIELD......... 5% 





These Notes are extensively 
purchased for investment by 
the banks, including some of 
the most prominent in New 
York and Chicago. 











Write or Call for Circular F-10 


BANKERS’ COMMERCIAL 
CORPORATION 


Incorporated under the New York State Banking ‘Law 
(Capital $500,000) 
New York City 
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ANACONDA, KNOWN AND UNKNOWN. 


Always “New” Since 188u and Will Be for Years to Come 


1 
J 
( 


} 


—Expenditures Necessary to Maintain and Better 
Earnings—Investment Worth Above $110. 
By Carpel L. Breger. 
fully understand the Anaconda of today, and of the 
it is necessary to understand the expansion of the 
nda of the past, and of the impelling motives and 
behind the expansion, from the little Anaconda 
mine of 1880 on Butte Hill, to the modern Ana- 
the world’s greatest copper mining company. The 
2 brief sketch must suffice: 
ial “Anaconda Mining Company”’ was a close corporation, 





by the late Marcus Daly and the elder Hearst and James B. 

It was capitalized at $25,000,000. In 1880 Daly came up from 
rio silver mine at Park City, Utah, to Butte, Montana, and on 
1880, began on Butte Hill a shaft, which became the Anaconda 
nin In 1882 the silver ores turned to rich copper at 500 feet 
in 1895 Henry H. Rogers and William Rockefeller bought out 
and Haggin, increasing the capital to $50,000,000. The orig- 


conda Mining Company, prior to 1808, included only the Ana- 
Sst. Lawrence, High Ore, Mountain Cons’d, Diamond, Bell, 
Sweat, Green Mountain and Buffalo mines, and the Washoe 
tion Works, 28 miles west of Butte. 
entry of Rogers, Rockefeller and the Standard Oil forces into 
ver industry, through thei! purchast in 1895 of the Hearst- 
n interest in Anaconda, was a milestone in the world’s copper 
leading to America’s first at copper combine, the Ama!ga- 
Copper Company. The Amalgamated was formed in 1S) by 
Rogers, Wm. Rockefeller, and the “New Anaconda” regime, and 
esigned to regulate and stabilize the copper trade and copper 
It acquired a majority interest in the Anaconda, and in 101, 
rer the Boston & Montana and the Butte & Boston (Bigelow- 
ohn) properties. The Boston & Montana included the Pennsyl- 
Leonard, Mountain View and Colusa mines and the Great Falls 
tion Works and refinery. The Butte & Boston mines were the 
Bow, Blue Jay, Berkeley, Grey Rocks, M. Davitt. The great 
1 Metals Selling Company was organized by the Amalgamated, 
the Raritan refinery built in 1899. The Parrot mine was ac- 
d in 1809. The “10-Years Copper War” between the Amalga- 
i and the late F. Augustus Heinze was settled in 1906, when the 
new president and peacemaker of the Amalgamated, John D. 
(one of Daly’s “‘youngsters’’) bought out Heinze’s Montana 
Purchasing Company, absorbed it into the Butte Coalition Mining 
any, and transferred the latter to Amalgamated Copper, adding 





reby the now-famed Tramway, Rarus, Minnie Healy, Corra, Moun- 


Chief, Nipper and other mines. In 1910 the Original and Stewart 

were bought from W. A. Clark. All the Butte mine holdings 
Montana copper properties and subsidiaries of Amalgamated were 
ferred to Anaconda in 1910. In 1914 Anaconda took over the 
rnational Smelting & Refining Co., with its custom lead-silver- 
er smelter at Tooele, Utah; new copper smelter at Miami, Ari- 

the great copper refinery at Raritan, N. J., and lead-silver re- 
ry at Chicago. This was the first important expansion of the 
any outside Montana. In 1915 it acquired the United Metals 
ng Co., together with 30,500 shares of Greene-Cananea stock, and 


),000 shares of Inspiration Consolidated Copper Co. stock, formerly 
ied by Amalgamated, and the Amalgamated was dissolved in 116, 


Anaconda succeeding to its properties, assets, and niche in the 


tal trade. 
The zine business was entered into by Anaconda in 1915-16, through 


ommercialization of a new process to produce electrolytically pure 
iium zine from complex zinc-lead-silver or zinc-copper-silvers that 
i not be smelted profitably. The zine plant will be producing 


1,000,000 pounds electro-metal per annum beginning this summer, 


the plant being already in commission. It has also acquired 
lead mining holdings in Idaho. 
1e company has recently bought out some of the smaller mines at 
to eliminate litigation, and has also acquired the Walker copper 
in California. The company has expanded to South America, 
re a subsidiary is developing the Potrerillos copper project in 
In addition to the copper and zinc enterprises, and lead-silver 
m smelters and refineries, the company about 1914-15 expanded 
the giant lowgrade gold mining business by acquiring under 
n several huge properties in Montana. 
company has plainly been expanding ever since 1880, and there 
remain considerable new worlds to conquer. The term, ‘‘New 
nda,”’ recently applied is a misnomer. There wa never a 
ince July 4, 1880, when James O'Neill began the Anaconda 
for Marcus Daly, but that Anaconda was new. “Jimmy’’ O'Neill 
the gray- -haired and efficient superintendent of the Anaconda 
Everything else is new 
ay be surprising to learn that the Anaconda mines in the late 
roduced more copper and at cheaper cost than in recent years. 
late 90s the production aggregated 255,000,000 to 275,000,000 
yearly from the Anaconda, Boston & Montana, Butte & Bos- 
i &. 2, Parrot, Original and Colusa-Parrot properties, com- 
25 pounds from Anacond: i's combined Butte mines 
‘ pounds in 1914 and 235,076,289 pounds in 115. 
er, in 1916- 17, Anaconda’s own prod iction will approximate 
10,000 pounds. The old Butte companies paid handsome divi- 
in the 90s, with copper around 10c per pound Their costs in 
ars exceed 10c per pound. The original Anaconda Mining Co. 











ed 1,068,922,000 pounds copper from $9,575,705 tons ore between 
i June 30, 1898, or 111 pounds copper per ton ors The other 
nes were even richer In 1915-16 the average yield of the 
nines of Anaconda has been around 53 pounds copper. New 
ments in mining, on which Anaconda has been pending 
in recent years, serve not so much to reduce cost is to ma 
tatus quo, being offset by deeper workings, higher wage 
nd supplies costs, and leaner ore. This is an important con- 
on as regards the future of the Butte mines. It mear that 


ions and additions are continually 

ry, and to increase ea gs the company must look elsewhere 
it has been doing very wisely. 

copper marketed by Anaconda (formerly Amalgamated), 


in earnings new ex 





its United Metals Selling agency, takes in the North Butte 
tion, Greene-Cananea, Arizona Copper and a few mall com- 
nd aggregated clo to 600,000,000 pounds in 116, or double 
000,000 pe inds tage ene pg by the Amalgamated when it started 
te the p trade in 1899. The Anaconda-Amalgamated 
aced in “1914 ‘te the Guggenheims as the foremost factor in 
r trade. 


Butte copper ores produce as a by-product over 10,000,000 
ilver per annum—mor silver than the two largest silver 
the world combined The ore yields one ounce silver to 

28 pound copper. The advance in silver from 4%c to around 
out 28c per ounce, therefore serves to reduce the cost of 

produc tion by about lc per pound. 
gregate dividends paid by the present Anaconda mines ex- 

240,000,000 since 1880. The mine workings that yielded this 

gious sum underly a square mile of Butte Hill. 











Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 
Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Mar ket tability. 
Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 

















We Recommend for Investment 


First and Collateral Trust 6s, 1927 


EMPIRE REFINING COMPANY 


A Subsidiary of Cities Service Company 

Guaranteed principal, interest and sinking fund 
payment by Empire Gas & Fuel Company. 

First Lien, either directly or through ownership 
of securities, on refineries, tank cars, oil, pipe lines, 
etc., located in the states of Oklahoma, Texas and 
Kansas, valued conservatively at over $12,000,000. 
There are $7,000,000 of this issue outstanding. Strong 
Sinking Fund Provisions. 

Price 100 and interest, yielding 6% 


Write for Circular H-102 


Henry L. Doherty & Co. 


Bond Dept. (Ground Floor) 
60 Wall Street, New York 


Phone, Hanover 1600 
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NEW LOAN 
20 Year 5s 


Dominion of Canada 
Yielding about 5% % 
H. N. WHITNEY & SONS 


Members New York Stock Exchange 
17 Broad Street New York 
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F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 





Dealers in Investment Securities 


Correspondence Solicited 
Direct Private Wire Connections With All Offices and 
With Laidlaw & Co., N. Y. 
BRANCH OFFICES 


Halifax, N. S., St. John’s, Nfid.. Sherbrooke, Que. 
St. Johan, N. B., Sydney, s. 
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The outstanding feature of Anaconda’s history at Butte 
emphasizes the great longevity of the Butte mines at 
depth, and a lengthy, assured, productive life for the fu- 
ture, but it also emphasizes the steadily diminishing cop- 
per tenor of the ores and increase in costs incident to 
depth, and though truly, wonderful mining and metallurgic 
improvements have taken place in the past three years, 
their chief usefulness will be not in reducing costs, but in 
preventing costs from mounting higher. As it is, costs 
are higher today than 20 years ago and fifteen years ago. 
A sizable slice of each year’s profits must therefore be 
expected to be segregated apart to apply on improvements 
and extensions for the purpose of maintaining and im- 
proving the future earning power. 

Earning Power. 

The average earnings power of Anaconda’s over the 
next few years may be computed on a copper production 
averaging around 330,000,000 pounds per annum from Ana- 
conda mines. Costs should be about 10c normally, after 
crediting other income from Montana copper mines, 
smelting and marketing, but may be around llc with high 
copper prices and high wages, and may go down to 9c 
with lower copper prices and lower wages and high silver 
prices. The zine refineries in Montana have an effective 
capacity of about 125,000,000 pounds electro-spelter year- 
ly, at 3 to 4c cost, after crediting lead, silver and other 
values. The selling price may be assumed at around 10c. 
On normal conditions a minimum income of $1,200,000 
may be expected from Greene-Cananea and Inspiration 
stock holdings, and $2,500,000 to over $4,000,000 from the 
custom smelters and refineries outside Montana. The 
earning power per share on various copper metal prices 
approximates: 


" Per Share Income from Various Sources——— 


Copper Copper Zine Copper Outside Total 
Metal Output Output Securities Smelters- Income, all 


at Montana Moniana Holdings Refineries Sources 
canton nene $4.25 $4.25 $0.50 S1.00 $10.00 
PP Pee 5.79 $.25 a 1.0 
rer 7.00 1.25 ow 1.00 
Diesae oevas S.00 $.25 a 1.00 
Sc. 11.2) $.20 ao 12 
ee 14.25 £2 oo 1.25 
ee 0.00 1 0 Low 
27 22.75 bh nO 17> 
re 2b.40 £25 oo 2 00 





As already pointed out, to maintain and better these 
earnings, a sizable slice of the earnings must be set apart 
for betterments and extensions, which, ultimately will re- 
dound to the advantage of the company. A reasonable 
selling basis amortized for Anaconda stock is such that 
20 per cent. of profits may be figured as set aside, the bal- 
ance or 80 per cent. of profits to net 9 per cent. per annum 
gross on the price of the stock, assuming that“copper will 
average 15c per pound. ‘This earning power is figured as 
enduring for twenty-five years. If a 30-year life is fig- 
ured, 8 per cent. per annum gross return may suffice, in- 
stead of 9 per cent. If the investor anticipates that cop- 
per may average better than 15c per pound over the next 
25 years or so (aud this is not unreasonable), a premium 
may be added to the above-calculated intrinsic worth of 


the stock. The figures would seem to indicate an invest- 
ment value well above $110 for the stock on 15-cent cop- 
per, and possibly above $125. The recent high was $1053¢ 
last December. The record high was $151 in the 1907 
boom. 


(United Verde Extension Mining Company will be analysed by Mr. 
Breger in his next article on Copper and the Coppers.—Editor). 


GENERAL MOTORS DIVIDEND NOW 12%. 

The General Motors Co. this week increased its com- 
mon stock dividend from 1 per cent quarterly to 3 per 
cent. quarterly. The shares have been in an unusually 
strong position for some time, owing to the drastic liqui- 
dation that followed the disappointing announcement sev- 
eral months ago of a 1 per cent quarterly dividend, and 
it has been uniformly strong all the week. When the 
dividend of 3 per cent. was made known a heavy selling 
movement set in, but there was good buying on the re- 
action, as it is asserted that the earnings are running now 
at a rate in excess of 30 per cent. 

Chevrolet Motors, which has a large stock interest in 
General Motors, advanced sharply on the news. 


—— 








Better Than Six Per Cent 


EW securities offer the safety, the yield, 
and general attractiveness found in sub- 
stantial, well established public utilities. 
{ Whether your preference is for bonds, notes 
or stock, you can be assured of better than ordi- 
nary yields at present prices, in well chosen pub- 
lic utility securities. 
 H. M. Byllesby & Company operates service 
companies in more than 275 cities located in 16 
States including some of the more important ||} 
agricultural, manufacturing and commercial cen- i} 
ters of the country. 
{| Descriptive circulars and complete annual re- 
ports wil! be sent upon request. 


Advise your preference for bonds, 
notes or stock when replying. 


H. M. Byllesby & Company 


1209 Trinity Bldg. 209 S. La Salle St. Gas Bldg. 
New York CHICAGO Tacoma 


——$—_—<————— Oma 
































PREFERRED STOCKS **i#z {r" 
Childs Company Warren Bros. Co. 


Restaurants Bitulithic Pavement 
Am. Graphophone Co. Cities Service Co. 
Columbia Records Public Utilities 


Ask for Circular F. 
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INVESTMENT STOCKS AND BONDS 


40 WALL STREET NEW YORE 
































Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘*F"’ 


REMICK, HODGES & CO. 
Members New York Stock Exchange 
14 Wall St., New York 
Correspondents: R. L. Day & Co., Boston 








THE EXCESS 
PROFITS TAX LAW 


A pamphlet containing a brief analysis 
of the new Federal Revenue Law, under 
which corporations and partnerships are 
taxed 8 per cent. on excess profits, has been 
prepared by this Bank. 


Copies on request 


The Mechanics and Metals 
National Bank 


20 Nassau Street, New York City 














Investors 


will be interested in 
Our “1917 Manual” | 


which describes the public service com- 
panies managed by Stone & Webster Man- 
agement Association, Inc., and also sum- 


marizes the distinctive features of our or- 1} 
ganization. The bonds and preferred stocks 1] 


of these companies afford opportunities 
for investment with a return of from 5% I] 
to 7% at this time. 


Ask for Booklet F-20 | 


Stone & Webster 


120 Broadway 


Boston New York Chicago 
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MUNICIPALS IMPROVE. 


ral Sentiment Among Buyers More Optimistic and 
Offerings Are Not So Plentiful. 
e general tone of the municipal market during the 
week has shown a decided improvement. While there 
een no radical change in the international situation 
y startling advances in active municipal issues the 
current has been much more optimistic and the out- 
brighter. Regardless of how dull conditions may be, 
is always a price at which high grade bonds will 
and the dealers who have felt that they were 
tly overstocked with high priced wares have not hesi- 
| during the last thirty days to mark the blocks which 
resting too heavily on their shelves down to a figure 
h made them appeal to the jaded eye of the savings 
buyer and average conservative investor. 
w York Cities, particularly the 414’s of 1964 and 1966, 
oved sharply during the latter part of the week and 
y bonds that were pressing for sale not long ago have 
been placed or withdrawn. There seemed to be 
interest on the bid side of the market than has been 
vidence for many days, and the offices of the City 
brokers were actually busy. New York State issues 
roved in the face of a well-defined rumor of an offer- 
f $60,000,000 new bonds. The opinion is expressed in 
quarters that all the market needs is some new at- 
tive issue that will go with a bang and start things. 
o was unusually active. $50,000 Akron 4%s brought 
19 per cent. basis. $10,000 Montpelier 4%s, a 4.43 per 
basis. $11,000 Sylvania 5s, a 4.68 per cent. basis. 
$60,000 one to twenty-year Rawson School Districts 
echt a 4.53 per cent. basis. The $20,000 Allen Counties 
17 per cent. basis. The $50,000 Bedford 21-year School 
1.66 per cent. basis. The Middletown ten-year paving 
s, a 4.33 per cent. basis, and the Portsmouth, Ohio, 
1 bonds a 4.26 per cent. basis. The Daytons, amount- 
» $100,000 and averaging 131/3 years, brought a 4.18 


nt. basis. Perhaps the most important sale in sight 


block of $2,400,000 Cleveland 4%s scheduled for 
lay. So far as we are able to determine, there are 
two New York dicates planning to bid on the 


1nd their ideas of price are based on the possibility 
ngs breaking wide open before they are able to sell 
ity in New York State ordinarily does not come 
ter in the spring. The $144,000 Irvingtons brought 
her high price, selling on a 4.08 per cent. basis. 


hole loan. They are playing decidedly safe. 


I lot of Oneida paving bonds brought a 4% per cent. 
while two small lots of Seneca County 5s brought 
rage price of a 4.26 per cent. basis. 

England disposed of a few short time loans, the 
00 8 months’ Swampscotts being placed at a 3.90 
nt. rate; the $100,000 7 months’ Worcesters on a 

per cent. rate, and the $60,000 6 months’ Newports a 
cent. rate 
yng the general market issues may be mentioned the 


son, S. C., 5s and 6s, which brought a 4.82 per cent. 


5.72 per cent. basis respectively. Knoxville sold a 

issue of 5s on a 4.43 per cent basis, and Forest 
ty, Miss., $100,000 ten-twenty-year optio1 il 5s on a 
per cent. basis. The Tulsa, Okla., school 5s, amount- 


$500,000, brought a 4.90 per cent. basis. 


PITTSBURG COAL POOL BUSY. 


coal famine and‘ prices for soft coal have serve 
port the inside operatiéns of the Pittsburg Coal 
} is now putting out forecasts of profits of $12,- 
r the company during 1917. It is said the com- 

is 7.000.000 tons uncontracted for which it is sell 
the mines at $3 per ton. This, it is figured by the 
ch is generous ficures, will mean the full 6 
the proferred and 20 per cent. on the com- 

\s 1916 prediction from the same sources wert 


vwhere near realization, it would be well to dis- 
by a considerable percentage all the fine talk about 


urg Coal. It has fooled many persons into consider- 


losses in the past 











S.S. KRESGE CO. 
During 1916 this 


Company earned 
its dividend over 
15 times. 


The profits after 
providing for pre- 
ferred dividend 
were equivalent 
to 19.89% on the 
Common Stock. 


The securities and 
business outlook 
of this company 


MERRILL, are treated at 


LYNGH gost Bact . 
& CO. 


7 Wall St. 
New York 


Copy ‘‘F-W’"’ on Request 
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SPECIALISTS IN 
Public Utility Securities 


1d information on 


Lacombe Electric Co. 
Duluth Street Railway Co. 


Stern Bros. 7% Cumulative Pfd. 





‘ 7 > T = 
21% Back Dividends rued. S for our circular L-7. 


OSEPH &VV/IENER 


MEMBERS NEW STOCK EXCHANGE 
TeLtepHone:27!15-9 BROAD 25 BROAD ST.NY 








Analysis 
Denver & Rio Grande Ref. 5s 


We have prepared circular out- 
ining hond 











lin position of th nds, 
which are now selling about 67. 
W. C. Langley & Co. 
Investments 
115 Broadway, New York 
EMM NN ANE MATT 
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30% Increase 


Light and Power 
Companies 


Show an average increase 
of 30% in earnings for the 
year just closed. This in- 
crease has been made 
without generally advanc- 
ing rates and while labor 
and cost of materials were 
abnormally high. 

Circular F-12 describes several 
Bond Issues of these companies. 


Send for it. 


Stranahan & Co 


Equitable Bldg., New York 


Beston Worcester Augusta 


Providence : 


a 
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Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


To the holders of the Philadelphia Company First Mortgage and Collateral] 
Trust 5% Gold Bonds due March 1, 1949: 


At the suggestion of the bankers whose names appear below, the Philadelphia Company, by : 
propriate corporate action, has agreed that upon assent by deposit, on or before May Ist, 1917, 
least 85% of the $6,500,000 of the Philadelphia Company’s outstanding First Mortgage and Collat 
Trust 5% Gold Bonds, due March Ist, 1949, said Philadelphia Company will enter into a Sinking I 
and Redemption Agreement with The Provident Life & Trust Company of Philadelphia, Trustee, wh: 
shall provide as follows: 


1. FOR THE CREATION OF A SINKING FUND OF 2% PER ANNUM. 


The Company will agree to pay to the Trustee a sum equivalent to 2% per annum of the princip 
amount of so many of the bonds of this issue as may be made subject to said Sinking Fund and n 
Redemption Agreement payable in annual installments on and after March 1, 1918, for the purcha t 
and cancellation of bonds of this issue which shall have become subject to said Sinking Fund and 
Redemption Agreement. Tenders of bonds will be requested by public advertisement. 


2. FOR THE ESTABLISHMENT OF A CALLABLE PRICE OF 10714 AND INTEREST. 


In consideration of the creation of the above Sinking Fund, the Company shall have the right 
(a) to call by lot bonds of this issue which shall have become subject to the above-mentioned to 
Agreement, for the Sinking Fund, at 107% and interest, providing sufficient bonds shall not have for 
been tendered in response to the Sinking Fund advertisement, (b) to call for redemption or purchase res) 
at 10714 and interest, on thirty days’ notice by public advertisement, all of the bonds of this issue tere 
which shall have become subject to said Agreement. In case the bonds are called as a whole, they bec 
may be cancelled or kept alive, as the Company may elect. or | 


EXCEPT AS ABOVE SPECIFIED IN PARAGRAPHS 1 AND 2, THE RIGHTS OF BONDHOLD.- 
ERS SHALL IN NO WAY BE AFFECTED. THE SECURITY FOR THE BONDS SHALL RE- SH. 
MAIN UNIMPAIRED. 

The Company reserves the right to extend the time for the deposit of bonds, and also the right to to d 


declare the plan operative in case less than the specified percentage of bonds shall have been de- posi 
posited. 
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The Equitable Trust Company of New York, as Agent for the Depositary, will issue transferable rece 
receipts against the deposit of bonds, in transferable form, and non-transferable receipts for bonds regi 
registered as to principal and not endorsed for transfer to bearer or accompanied by a power of at- atto 
torney for such transfer. 


If the plan does not become operative the bonds deposited, or an equal par value thereof, will 7 
be returned to the holders. 


If the plan becomes operative, the deposited bonds and attached coupons will be stamped as being 
subject to said Sinking Fund and Redemption Agreement. 


In no case shall the holders of Certificates of Deposit be subjected to any expense. I 
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Should the plan become operative, the Philadelphia Company agrees that it will make application 
to have the bonds so stamped listed on the New York and Philadelphia Stock Exchanges. 


The operation of the Sinking Fund should steadily strengthen the security of the issue by reduc- ; 
ing the amount of bonds outstanding, and this, in conjunction with the additional demand created 
by the Sinking Fund for bonds subject to the Agreement, should improve the market price for the = 
stamped bonds. 
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If the Company shall exercise its right to call for redemption or purchase all of the bonds of this 
issue which shall have become subject to the Sinking Fund and Redemption Agreement, holders of I 
such bonds will receive 107% and interest, a price not only well in excess of the present market price, 
but in excess of any price which has prevailed for these bonds for many years. 


The undersigned bankers, therefore, believing that this arrangement is manifestly to the ad- 


vantage of the bondholders, recommend them to deposit their bonds. cania 


The Sinking Fund and Redemption Agreement will be subject to the approval of Messrs. Van 
Vorst, Marshall & Smith. 


Copies of the plan outlined in the foregoing advertisement can be obtained from The Equitab! 
Trust Company, or from the undersigned bankers. 


Agent for Depositary in New York: LADENBURG, THALMANN & CO. 
THE EQUITABLE TRUST COMPANY New York 
Depositary: 5 
THE PROVIDENT LIFE & TRUST CO. BLAIR & CO. 
Philadelphia New York 


Agents for Depositary: 
FIDELITY TITLE & TRUST COMPANY HAYDEN, STONE & CO. 


MARYLAND TRUST COMPANY 
Baltimore 
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Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


al To the holders of the Philadelphia Company Consolidated Mortgage and Col- 
lateral Trust 5% Gold Bonds, due November 1, 1951: 


At the suggestion of the bankers whose names appear below, the Philadelphia Company, by ap- 

priate corporate action, has agreed that upon assent by deposit, on or before May Ist, 1917, of at 

st 90% of the $15,148,000 of the Philadelphia Company’s outstanding Consolidated Mortgage and 

lateral Trust 5% Gold Bonds, due November 1, 1951, said Philadelphia Company will enter into a 

king Fund and Redemption Agreement with the Commercial Trust Company of Philadelphia, Trus- 
tee, which shall provide as follows: 


1. FOR THE CREATION OF A SINKING FUND OF 2% PER ANNUM. 


The Company will agree to pay to the Trustee a sum equal to 2% per annum of the principal 
sunt of so many of the bonds of this issue as may be made subject to said Sinking Fund and Re- 
mption Agreement payable in annual installments on and after May 1, 1918, for the purchase and 
ncellation of bonds of this issue which shall have become subject to said Sinking Fund and Re- 
nption Agreement. Tenders of bonds will be requested by public advertisement. 


2. FOR THE ESTABLISHMENT OF A CALLABLE PRICE OF 10244 AND INTEREST. 


rht In consideration of the creation of the above Sinking Fund the Company shall have the right (a) 
ed call by lot bonds of this issue which shall have become subject to the above-mentioned Agreement, 
e for the Sinking Fund, at 102% and interest, providing sufficient bonds shall not have been tendered in 
esponse to the Sinking Fund advertisement; (b) to call for redemption or purchase at 102% and in- 
rest, on thirty days’ notice by public advertisement, all of the bonds of this issue which shall have 
come subject to said Agreement. In case the bonds are called as a whole, they may be cancelled 
r kept alive, as the Company may elect. 


D- EXCEPT AS SPECIFIED IN PARAGRAPHS 1 AND 2, THE RIGHTS OF BONDHOLDERS 
E SHALL IN NO WAY BE AFFECTED. THE SECURITY FOR THE BONDS SHALL REMAIN UN- 
. IMPAIRED. 


The Company reserves the right to extend the time for the deposit of bonds, and also the right 





















































to to declare the plan operative in case less than the specified percentage of bonds shall have been de- 
de- posited. ‘ 
The New York Trust Company, of New York, as Agent for the Depositary, will issue transferable 
ble receipts against the deposit of bonds in transferable form, and non-transferable receipts for bonds . 
nds registered as to principal and not endorsed for transfer to bearer, or accompanied by a power of 
at- ttorney for such transfer. 
THE MAY 1, 1917, COUPON SHOULD BE DETACHED BEFORE BONDS ARE DEPOSITED. 
vill If the plan does not become operative the bonds deposited, or an equal par value thereof, will 


returned to the holders. 


ing If the plan becomes operative, the deposited bonds and attached coupons will be stamped as being 
bject to said Sinking Fund and Redemption, Agreement. 


In no case shall the holders of Certificates of Deposit be subjected to any expense. 


aia Should the plan become operative, the Philadelphia Company agrees that it will make application 
t ive the bonds so stamped listed on the New York and Philadelphia Stock Exchanges. 

7 The operation of the Sinking Fund should steadily strengthen the security of the issue by reduc- 

the amount of bonds outstanding, and this, in conjunction with the additional demand created 

he Sinking Fund for bonds subject to the Agreement, should improve the market price for the 


al d bonds. 












If the Company shall exercise its right to call for redemption or purchase all of the bonds of this 
a which shall have become subject to the Sinking Fund and Redemption Agreement, holders of 
ie bonds will receive 102'%4 and interest, a price not only well in excess of the present market price, 
n excess of any price which has prevailed for these bonds for many years 
ad- The undersigned bankers, therefore, believing that this arrangement is manifestly to the ad- 
vantage of the bondholders, recommend them to deposit their bonds. 
a The Sinking Fund and Redemption Agreement will be subject to the approval of Messrs. Van 
Marshall & Smith. 
pies of the plan outlined in the foregoing advertisement can be obtained from The New York 
Company, or from the undersigned bankers. 
Agent for Depositary in New York: LADENBURG, THALMANN & CO. 
THE NEW YORK TRUST COMPANY New York 
Depositary: 
COMMERCIAL TRUST COMPANY BLAIR & CO. 
Philadelphia New York 
Agents for Depositary: 
THE UNION TRUST COMPANY HAYDEN, STONE & CO. 
of Pittsburgh New York 
CONTINENTAL TRUST COMPANY 
Baltimore 
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CLAUDE MEEKER 
Columbus, Ohio 
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announces the opening of a New York 
office in the 


P se 


Empire Building, 71 Broadway 


for the transaction of business in all high 
grade Investment Securities, specializing 
particularly in Public Utility Issues. 
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Telephone Rector 7657 
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Direct wires to western markets through our 


Columbus office 
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CANADIAN BANKS AND NEW WAR LOAN. 


we 4 ATCHISON 
A Strong Position Shown in Preparation for the Send for Circular F. W. 42 
$150,000,000 Credit. M L d & Ly h 
50,000,000 oore, Leonar nc 
By H. M. Eckardt. Members of New York Stock Exchange 
Canada’s third domestic war loan, for $150,000,000, is Frick Building, Pittsburgh” 111 Broadway, New York 








being launched with conditions differing somewhat from 
those prevailing during the flotation of the preceding A S 
loans. The first loan was put out at the end of No- easoned 


vember, when the autumn financing of the great 1915 Fi 
: irst Mortgage 


wheat crop had been completed. The second one ap- 


peared in September, 1916, just as the crop movement Public Utility Bond 


for that year was commencing; and the payments on the 





loan were contemporary with the most active period of Yielding 

the grain season. Three months after the final instal- Almost 6% 

ment of the second loan was met, the financing for the 

third loan begins, and it will be well to review the bank- Secured by a First Mortgage on property 
ing position as now existing, in order to get an idea as valued at more than double the amount oi 
1 the effects that will be produced by the present opera- bonds outstanding. 

ion. 


Net earnings of the Company are more tha 


:3 It is to be noted that after inland navigation closes in : > 

f December, the terminal elevators on Lake Superior, and 3 1-5 times interest charges. 

4 many of the elevators at central interior points, fill up Price and full particulars upon request for 
7: with wheat; and the banks are obliged to make large circular “M. F.” 


loans to the millers, elevator companies, and individual 


owners to carry them over to the spring. Often the - ” 
securities of the big English banks and of bankers in Liggett, Hichborn & Co. 
New York are utilized to_help carry this load, but since Incorporated 
1914 assistance from England has been out of the ques- 61 Broadway, New York 
tion and the Canadian bankers have been obliged to carry BOSTON BUFFALO 
the burden with such help as could be obtained in New = 
York. Then, as on Dec. 31, 1916, the Canadian banks 
held $100,000,000 of British treasury bills, acquired in 
connection with the 1916 munition credits, and those %X 
securities are apparently yet on hand. Probably there a ety an 6.10 O 
are still outstanding a considerable amount of loans to 
customers who subscribed to or purchased the 1916 war 
loan; and it is understood that the Canadian banks also 2 . s.. 
2G < tractive features of a strong public utility 

advanced to the Dominion Government in January and bond, which by deposit of all the securities 
February, 1917, $50,000,000 on notes running for three or of all the subsidiary companies becomes 
four months. the practical equivalent of a First Mort- 
gage. 

A substantial equity over the bonded 


debt and earnings over twice interest 
charges are added features of strength. 














Safety and high yield are two of the at- 


Notwithstanding these special operations, the banks’ 
reserves of immediately available assets—specie, Domin- 
ion legal tender notes, net bank balances and call loans 
in New York and London—have been maintained at 
levels considerably above the average of recent years. 
In order to insure the success of the new issue, the 
banks are said to have arranged to put in a solid sub- 


scription of $75,000,000. Even if they are required to E-F (combs EC 


take up the full amount of bonds subscribed for, the 


VLR Oe oe 


memenbeet 


Send for circular F. 10 
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transaction would mean merely that they would acquire 120 Broadway 
$50,000,000 worth of bonds through turning in the Govern- New York 
3 ment’s short date notes for that amount already held by _] 
them, and $25,000,000 worth through placing that amount = 
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Interest payable without deduction for the normal United States Income Tax 


$1,000,000 


WARREN BROTHERS COMPANY 


ist Mtge. Collateral Trust Gold 6% Bonds 
Maturing $100,000 annually March 1, 1918-27 


Interest quarterly March, June, September and December Ist. 


Callable 


on any interest date at 1024 and interest on 60 days’ notice. 
BONDS MATURING 1920, 1926 AND 1927 HAVE ALL BEEN SOLD 
We offer the unsold balance as follows: 
March 1918 (@ 100.96 and interest to yield 5°% 
March 1919 (@ 100.93 and interest to yield 54° 
All other maturities 100 and interest to yield 6° 


Special Circular on Application 


34 PINE STREET 
New York 


Blodget & Co. 


60 STATE STREET 
Boston 





redit of 





the finance minister in their books, to be 


ially checked out. If there is a heavy over-sub- 
mn independent of the banks, perhaps the banks 
get none of the bonds. The Government then 
do as in case of the second loan—ask them to 


lraw their subscriptions, so as to keep themselves 
fluidity 
ions of the public in Canada and the United States 


$50,000,000, now 1 


igh state of In that event the general sub- 


liquify the banks loan ol carrit 


form of nearly-matured Dominion Government 


$51,000,000 of British 
on April 1, 


two 


ther point is that 
the 
525,000,000 


treasury 


banks matures and a further 


within months afterwards. 


presumably can, if necessary, be realized in the 


of sterling bills negotiated in the New York market. 


the Canadian bankers are under agreement to re- 
these maturing bills with further credits in con- 
n with the 1917 munition purchases in the Do- 
n, it should be remembered that the maturing treas- 
ills will give a solid block of funds in New York, 


the new credits will be in the form of book credits 
nadian manufacturers which in the ordinary 


And as 
will be a 


course 


regards 


ot be immediately drained away. 


ead loans on stored grain, there heavy 


movement in May, providing that the intensified 


irine warfare does not demoralize or upset the 
rican. export trade; and with the conversion of the 
loans into sterling bills negotiable in New York, 


‘r improvement of position should be in evidence. 
ally it is confidently expected that with the inclu- 
of the clause providing for interest payments in gold 
ew York, there will be a substantial increase in the 
nt of the United States, 
these subscriptions may play an important part in 
ling funds in New York for the Canadian banks. 
ll things considered, the new loan does not strike ob- 
rs here as something calculated to the 
position. It have a 
ney to put interest and discount rates on a higher 


loan subscriptions from 


overstrain 


ian banking may, however, 


AMERICAN WOOLEN IN 1916. 
1916 
the 

The amount ap- 


erican Woolen, according to its made 
rofits of $8,210,761 last 
are now in excess of $52,000,000. 
le to the after all the 
red dividend, was better than 15 per cent. At the 
showing $1,543,000, is none 


report, 


year and orders on its 


stock, charges and 


common 


time the cash position, 


rong for a company doing such a volume of busi- 


Che big advanees in wool, amounting to 35 per cent. 
igh as 55 per cent., have called for large cash ex- 
ires, and the company’s bank loans at the end of 
ere $5,000,000 greater than at the end of 1915. 
transportation rates and European embargoes have 


Ex- 


These offsets explain somewhat the 
| 


Stock 


Ided to costs. 
of the 


the good showing made. 


to fully reflect in higher 
The 


The 


common 
common at present 
nets around 10 per cent. attractive of 


) stocks is the preferred. 


most 











McBee, 
Investment Securities 


120 Broadway, N. Y. 


Tel. 2525 Rector 


Jones & Co. 
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PUBLIC UTILITY ano 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 


Formerly Allen G. Thurman & Co. 
Michigan Trust Bidg. GRAND RAPIDS, MICH. 








New Mexico & Arizona Land Co. 


Western Pacific Stocks & Bonds 
Chicago & E. Ill. Frisco. Trust 
Common & Preferred 


‘“VILLIAM C. ORTON 


25 Broad St., York Phone 4155-6 Broad 


LUTETEERTUEEEEEEE ESSERE 











ZS Pine St. 


HE steady increase in the business of gas, 

electric amd steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


New York 
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United Light and Railways Co. 


6% Cumulative Preferred 
Yielding 7.80% at Market 


Has paid 


Company’s surplus 


Earns dividend over twice. 
regularly since 1910. 


earnings increased $176,000 for last 
calendar year. 
A safe investment, with unusually high 


returns, 


Particulars upon Request 


Lamarche & Coady 


Phone 9970 Rector 


14 WALL ST. NEW YORK 
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producing stocks or bonds. 





Investment Suggestions Department 


Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
brought out in our short reviews. The income yield in each instance is brought out so that our readers 
may quickly choose such as strongly appeal to them. On account of the large number of securities re- 
viewed every week it has become necessary to confine our reviews to only the essential features of 
strength. Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. These reviews embrace all types of bonds 
and the more seasoned preferred stocks. Speculative securities are not included nor non-income- 


The Financial World, 
29 Broadway, New York. 





















Public Utility Bonds 











Rome Railway & Light Ist 5s. 

These bonds are a direct first and only mortgage upon all property, 
franchises, etc., of the Rome Railway & Light Co., which furnishes 
Rome, Ga., with electric light and power and street railway service. 
The property is in good physical condition, and its replacement 
value, exclusive of all rights and intangible assets, is placed at more 
than one and one-half times the amount of bonds, or $850,000. Over 
a period of five years’ earnings applicable to bond interest have 
averaged more than twice the amount required, and improvements 
and betterments recently installed are expected to materially in- 
crease earnings. The 5s mature April 1, 1946, tnterest semi-annu- 
ally, and are callable after Oct. 1, 1917, for the sinking fund at 105. 
The company assumes the normal Federal income tax. At current 
prices they yield about 5.25 per cent. 


Carolina Power & Light Ist 5s. 

Carolina Power & Light, either directly or through subsidiaries, 
serves electric light and power for commercial and municipal pur- 
poses in several communities in South Carolina; also street railway 
and gas service in a few places, all having an aggregate population 
of 141,000. Its current is generated at both hydro-electric and steam 
plants and transmitted over 218 miles of high voltage lines to dis- 
tributing stations. The bonds are a first mortgage upon the entire 
property of the company, and, in addition, as further security, has 
deposited under them practically all of the $1,000,000 common stock 
of Asheville Power & Light and the $3,100.000 stock of Yadkin River 
Power. Net income available for bond interest has doubled in the 
last five years, and at present is well over twice the amount re- 
quired, Following the 5s is $1,038.100 preferred, on which regular 
dividends have been paid since incorporation. They are due Aug. a, 
1928, are redeemable in whole or part at 105, and the sinking fund 
will retire a material amount of the issue before maturity. At cur- 
rent prices they yield 5.20 per cent. 


American Public Service Ist Lien 6s, 

Of this issue there are outstanding $1,750,000, and they are 
secured by pledge of the entire bonds and capital stocks of the 
constitutent companies, which own and operate gas, electric light 
and other public utilities in 12 cities and towns in Texas and 
Oklahoma, with a replacement value considerably in excess of 
the bonds outstanding. Issue of additional bonds are properly 
safecuarded. For the 12 months ended November 30, 1516, net 
earnings were more than 2% times annual interest charges on 
the first lien 6s outstanding, and earnings are increasing, as the 
communities served are growing rapidly and have a present pop'- 
lation of around 80,000. They mature December 1, 1942, with 
interest semi-annually, and are free from the normal Federal 
income tax, and also tax free in Pennsylvania. At current prices 
they net’6 per cent. 


Tuscaloosa Ry & Utilities ist 6s. 

These bonds are a first and only mortgage upon all the property of 
the Tuscaloosa Railway & Utilities Co., which supplies Tuscaloosa, 
Ala., without competition, with electric light and power, street 
railway, gas and artificial ice, and also performs the important 
service of a terminal railway between the city, the railroads and 
the Warrior River. Tuscaloosa has over 20,000 inhabitants, and is 
a distributing point for a large territory. Interest charges on these 
bonds were earned practically twice over in the year ended June 
80 last, and currently are over 2% times the amount required. They 
mature July 1, 1940, but are callable after July 1, 1918, at 102 and 
interest. The company assumes payment of the normal Federal in- 
come tax, the Pennsylvania State tax is refunded, and at current 
prices the 6s, which may be had in $100 denominations, yield about 
6.15 per cent. 





Municipal Bonds 





Shreveport, La., W. W. & Sewer Serial 4%4s. 
Shreveport is the second largest city in Louisiana, and has all 


modern conveniences, including good streets and a street railway 
system. It has five banks with aggregate deposits of nearly $14,- 
000 00D Transportation is supplied by seven railroads and the 


Missicsippi River, and these facilities have made the city the dis- 
triubting center for large sections of Louisiana, Arkansas and Texas. 
Its net debt is $1,068.929, against which the property is assessed 
at over $22.000.000. An ad valorem tax has been levied to meet 
principal and interest of this issue, which mature serially in vary- 
ing amounts each July 1, 1918 to 1954: they are exempt from 
Federal income tax, are acceptable as collateral for postal savings 
deposits, tax exempt and available for fiduciary purposes in Louis- 
jana, and at current prices yield 4.30 per cent. 


Menominee, Mich., School 44s. 


This issue amounts to $145,000 and matures serially each April 
1, 1921 to 1931 The bonds are a full and direct obligation of 
Menominee School District, payable from an ad valorem tax levied 
on all the property therein. Menominee has large wholesale houses 
and forty different manufacturing institutions, employing 2,750 
operatives. The principal industries, four of which are claimed to 
be the largest of their kind in the United States, manufacture baby 
buggies, go-carts, heavy machinery, canned products and preserves, 
electrical supplies, wrapping paper and newspaper stock, furniture, 
boots, shoes, ete. The total bonded debt of the city amounts to 
$165,000, against a total assessed valuation of $5,934,869. With a 
population of 10,507 the city has two national and one state bank 
with capital and surplus of $500,000 and deposits of $2,000,000. At 
present the bonds yield 4.10 per cent. 





El Paso, Tex., Improvement 5s. 

El Paso is one of the most important cities in Texas, and is 
rapidly growing in population and manufacturing industries. It is 
in the southwestern part of the State, and owns its water works 
system, which is modern and cost in excess of $1,200,000. Trans- 
portation facilities are supplied by the Southern Pacific and four 
other railroads. The city assesses its property for taxation pur- 
poses at over $47,000,000, against which its net debt is $2,229,982. 
This issue is $300,000, of which $100,000 funding mature Sept. 1, 
1951, optional 1931, and $200,000 school mature July 1, 1955, optional 
1935. They are free from Federal income tax, available as security 
for postal savings deposits, and legal as investments for savings 
banks in New York, Connecticut, Rhode Island, New Hampshire 
and Vermont. At current prices they net around 4.25 per cent. 


Niagara Falls, N. Y., New Loan, 

The city of Niagara Falls, N. Y., new loan calls for $257,000, to 
be divided into two issues bearing different rates of interest and 
maturing serially. The first is for $192,000, known as sewer bonds, 
paying 4.10 per cent per annum and maturing from 1935 to 1040; 
the second is for $65,000, known as school bonds, paying 4!» per 
cent. interest, and maturing serially from 1921 to 1926. Both ins 
are legal investments for savings banks, trustees, etc., in New 





York, Rhode Island, Vermont and New Hampshire. The bonds 
registered and come in $1,000 denomination. Niagara Falls is 

of the most important industrial centers in the State of New York, 
the estimated cash investment in manufacturing establishments 
the city being $95,000,000, with over 15,000 employes at an 

wage of $11,000,000. The city’s financial condition as recently 
ported is in an excellent position. These bonds appear to be a de- 
sirable investment and will net the purchaser of either of 
issues 3.95 per cent. 





Railroad Bonds 





Alabama Great Southern Ist Cons, 5s. 

The first consolidated mortgage gold 5s of the Alabama Gr 
Southern Railroad are $25,000,000 authorized, with $4,312,000 
standing, and the remainder are reserved to retire prior 
emounting to $5,044,500, to complete double-tracking of th: 
203 miles, of which 15 per cent. is finished, and for other 
porate purposes. The total mortgage debt now outstandi: 
the rate of only $52,540 per mile. Earnings over the past 
period have averaged more than three times the amount requi! 
meet interest charges, and are currently covering over fiv 
interest payments. These bonds are followed by $11,210,550 
upon which annual dividends of 7 per cent. are paid. The A 
Great Southern runs through the richest coal and iron d 
the South, connecting three important traffic centers, and 
the middle link in the main line of the Southern Railway 
from Cincinnati to New Orleans. The maturity date i 
1943, and at current prices the consolidated 5s net a fracti 
5 per cent. 


Alabama & Vicksburg Ist Cons. 5s. 

The authorized amount of this issue is $1,800,000, with S$ 
outstanding. The bonds are among the high-grade inv 
issues and are legal for savings banks in New Hamps! 
Rhode Island. The Alabama & Vicksburg Railway Co. is co: 
by the Alabama, New Orleans, Texas & Pacific Junction Ry 
of England, which owns 51% of the stock, and the line 
across the State of Mississippi from Vicksburg to Mer 
total of 1483 miles. The earnings applicable to fixed charg: 
during the past five years, or from 1911 to 1916,"amo 
over three and one-half times. The road has paid regu! 
dends of 7% on $14,685,000 capital stock for a great man} 
and the dividend has been earned in each year from 
one-half to two times the requirements. Having but four 
to run to maturity in 1921, the bonds give a short-term investment 
to yield at present prices 5 per cent. 
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Industrial Bonds 





Sherwin-Williams of Canada, Ltd., Ist ard Ref. 8S. F. Gs. 
first and refunding mortgage 6 per cent. sinking fund bonds 
Sherwin-Williams Co. of Canada, Ltd., are, subject to a small 
it of underlying issues on two subsidiaries, a first mortgage 
of the plants and properties of the company. They mature 
1, 1941, interest semi-annually, are redeemable on July 1, 
or thereafter, in whole or in part, at 110, and in the company’s 
scal year net earnings applicable to depreciation and interest 
ted to over $846,000 Of this $76,710 was reserved for de- 
ion, leaving the balance to meet $136,470 of interest. The 
are followed by $3,100,000 preference stock, on which annual 
ds of 7 per cent. are being paid, and $4,000,000 common, At 

prices they net around 5.90 per cent. 


Warren Bros, ist Coll, Tr. Serial 6s, 
over fifteen years the Warren Bros. Co. has been engaged, 
y or through licensed subsidiaries, in constructing bitulithic 
nts and Warrenite roads In 1901 the amount laid totaled 
square yards, and had grown to 5,519,765 square yards in 
dicating a very healthy expansion. The continued demand 
d roads adds a stability to the business which makes for its 


nce This issue is $1,000,000, secured by stocks of licensee 
ilies operating throughout the United States and Canada, 
1 at over $2,300,000. In the five years ended Dec. 31, 1916, 
stocks paid total dividends of $1,177,542. For the past five 
net earnings have averaged over $480,000, or approximately 
times the interest on this issue, against which the company 
net quick assets of more than twice their amount. They 
$100,000 each March 1, 1918, to 1927, interest quarterly, and 
npany assumes payment of the normal Federal income tax. 
ng to maturity, the yield is from 5 to 6 per cent. 





Semi-Investment Stocks 








Pierce-Arrow Motor Car Cony, Cum, 8% Pfd. 
plant at Buffalo the Pierce-Arrow Motor Car Co. manu- 





automobiles and trucks, and as of Dec. 531, 1916, had 

1 assets valued at $15,573,000, of which net working assets 
$11,000,000, against which this issue of $10,000,000 8 per cent. 
tive convertible preferred stock is a first call This stock is 
das to asset as well a dividends, and may be redeemed, 
tion of the company, at 125 on any dividend date, after 60 
otice, and is convertible into common stock ut the option of 
l share for ‘nare The capitalization of the company is 


erred, par $100, and 250,000 shares common, without par 
Current earnings are more than five times the dividend on 
ie, increasing from one and one-half times the amount in 
At current prices the yield is approximately 7.62 per cent. 








Denver Gas & Electric Light 6% Cum, Pfd. 


company supplies gas, electric light and power without com- 
to Denver, steam heat to its business section, and elec- 
or distribution to seven suburbs, serving all told a popu- 

over 260,000. Denver is one of the leading communities in 
t, and the earnings of the Denver Gas & Electric Light Co. 
hown a substantial ‘increase over a series of years In 1:02 
nd net were $778,952 and $276,786, respectively, while by 1916 
d grown to $5,228,666 and $1,523,732, respectively. The 


derived from the sale of this stock wil! be used to retire 
f an underlying company, and when this is accomplished the 
available for dividends will be approximately {4% times the 
required. The stock is callable at 110, dividends are pay- 
nthly, and at the market nets around 6.30 per cent 


United Water, Gas & Electric 6% Cum. Pfd, 
inson, Kan., and vicinity, the field of operations of the 
Water, Gas & Electric Co., is in the center of one of the 
heat-growing sections of the United States, as well as hav- 
ted under its soil the largest known rock salt deposit in the 
Eight salt plants turn out over 7,000 barrels daily. Trans- 
is furnished by the Atchison and Missouri Pacific, and 
on is rapidly increasing in commercial importance. This 
controls, without competition, the electric light and power 
in the city and several suburbs, and aiso water in Hutchin- 
or the year ended Nov. 30 last, net earnings available for 
d dividends were $111,288, with which to pay $21,000 in 
ds. Since 1910 net has increased 109 per cent., and the 
red may be regarded as a good business man’s investment. 
market it yields 6.52 per cent. 














Crippie Creek Central Ry. 
Penn Seaboard Steel 
Pettibone-Mulliken Ist Pfd. 


Santa Cecilia Sugar 


CHAS. H. JONES & CO. 


20 Broad St. New York 


Telephone 9140 Rector Cable “‘Orientment.”’ 











Pure Oil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 





Syracuse Lake Shore & Nor. 5s, 1947 
Augusta, Aiken Ry. & Elec. 5s, 1935 
Consumers Power Ist 5s, 1936 
Mississippi River Power Ist 5s, 1951 


GEO.REITH & CO. 


40 WALL ST. N. Y. "Phene John 3008 





We Specialize in 
All Classes of 
Public Utility Securities 
Inquiries Invited 


KIELY & HORTON 22 BROAD ST.,N. ¥. 


Phone Broad 6911 





American Water Works & Electric 
West Penn Traction & Water Power 


National Securities Corporation 
ALL ISSUES 
Inf rmation and quot 


OTTO BILLO 


37 WALL STREET /nvestment Securities NEW YORK 


test 

















Public Utility 
Preferred Stocks 


represent a most conservative purchase 
and offer generous returns on the in- 
vestment. 


SPECIAL LETTER F-10 
reviewing the merits of a number of 
the most desirable securities in this 
group will be sent upon request. 


ICHAELIS & CO, 


INVESTMENT SECURITIES “ 
61 BROADWAY NEW YORK 


Direct private wire to Philadelphia 
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IN THE LAND OF FAIRY FINANCE. 


Emerson Motors Imitates United Wireless—Hoffman Oil 
Gush—Baldwin in a New Role. 

Between the financial reports issued by the Emerson 
Motors Corporation and the old United Wireless Tele- 
graph Co., there is little difference. In numerals running 
into the millions they are alike, so also are they brother 
to one another in the emptiness there is behind each 
item, though both are drawn so as to impress the easily 
beguiled investor into a belief of financial strength that 
is non existent. 

United Wireless had a surplus of more than $14,000,000, 
but it was reached by arbitrarily adding a mountain of 
water to the value of the patents, good will etc. So is 
it true of Emerson Motors Co., which though it is not as 
yet selling any motors, but still saying that it is build- 
ing a factory, reaches a surplus in its balance sheet of 
$4,581,036 above the capital stock issue of $10,000,000. 
However, were we to deduct $3,583,022 of stock in the 
treasury which now has a market value or less than $3 
a share and that too with only a nominal market, stock 
of the Emerson Truck & Tractor Co., of $4,500,000 and 
$6,999,000 credited to development and organization ac- 
count (whatever that means) from the $15,737,114 sup- 
posed assets, there would be left in actual assets only 
$737,114 and indicate there is not much of,a core left 
for the foolish stockholders who have put their money 
into this inflated scheme. 


Hoffman a Gusher of Enthusiasm. 

In telling investors of the large profits other companies 
in which he has been interested have made, Henry Hoff- 
man fails to linger long on the fact that the capital of 
most these enterprises was extremely small so that when 
they were sold to others after oil has been discovered 
the per cent. realized ran into quite impressive figures. 
For instance, the original Hoffman Co. had a capital of 
only $12,000. Now the Hoffman Oil & Refining Co. in 
which Mr. Hoffman is enlisting the capital of the public 
has a capitalization of $4,000,000, and should it happen 
that Hoffman were to make another ten strike with it, 
the profits will be considerably less. The company may 
properly be criticized for the gushing enthusiasm it re- 
sorts to in its literature. New oil enterprises are always 
a gamble and Hoffman can fail to bring about another 
success quite as easily as any other oil driller. Just be- 
cause he made so much money in another company, is 
no absolute guarantee that he can repeat with the pres- 
ent one. 





Baldwin Now in Automobile Business. 

Quite modestly is it announced that Geo. P. Baldwin, 
who has had his fling in the promotion business much 
to the regret of a multitude of investors, has launched 
a company through which he proposes to sell automobiles 
to the citizens of Oak Park, Ill, on the installment plan. 
We would suggest that in part payment he accept the 
stock certificates of the Louis D’or Gold Mining Co., the 
Kelvin Sultana Mining Co., the Sultana Arizona Copper 
Co., the Red Cross Filter Co., the Lost Gulch United Mines 
Co., and in the Baldwin Syndicate, all of which, had they 
lived up to the exaggerated and misleading statements 
made about them by Baldwin, would have added a consider- 
able number to the list of people who could afford to con- 
tribute to the Government in the form of a substantial 
income tax. Alas, they have all vanished, more or less, 
from prominence. 


There Is Something in a Name. 
\ preferential offering of stock in the Vulture Wonder 
Mines Co., at 25 cents a share, is made by Howard A. Riley 
& Co., of New York and Philadelphia. The head of this 


concern used to manage the Philadelphia office of Stone- 
ham & So. The proposition is a prospect and consider- 
ing its genesis the probable prospects never will come to 


much. 


— 








A Few Per Cents Make Little Difference. 

With the Illinois Mutua] Savings & Trust Co., 
Chicago, it seems to make little difference to what fli 
the imagination ascends. This concern, which uses 
name so near to that of one of Chicago’s gldest 
strongest banks in order to traffic upon its honored 
ord, and yet legally far enough away to keep withi: 
law, is offering stock in the Woodward Differential G 
Co., and in connection’ with its offering says the con 
has extreme possibilities of earning 32,000 per cent. \\ 
a vivid fancy these promoters have! If under 
tutelage the company succeeds in earning as mu 
six per cent. a miracle will have occurred in Chi 
finance. 

































































A Discredited Statement. 


One of the strongest arguments advanced by the Su 
Cane By-Products Co., of Philadelphia, for investin; 
its shares is that there exists a paper shortage. This 
statement was disproved by the investigation of th 
paper situation conducted by the Government, which : 
sulted in an immediate lowering in the price of print 
paper by the manufacturers at the behest of the Federal 
Trade Commission. This company, \by pyramiding the 
number of mills which expect to make paper out of 
sugar cane, holds forth promises to the investors of 
earnings as large as 1,125 per cent. So far it has not 
one mill in operation to actually demonstrate that by its 
process it can turn out a substitute for paper as good as : 
pulp paper and at a cheaper price. When such palaver 
as appears in the company’s literature is indulged in there 
is no room for any confidence. 


SAN ANTONIO & ARANSAS PASS RY. SITUATION 
Bonds at Low Level and the System Has Notes for 
Millions Maturing. 32 

A number of inquiries have come to hand recently as! 

ing the reason for the continued heaviness of the 4 per 

cent. first mortgage bonds of the San Antonio & Aransas 

Pass railroad, which are now down around their lowest 

price of record, which is 63%, as against a high last y: 

of 80 and 71% two months ago. The yield to maturity 

is better than 10 per cent., a very high return consideri! 

that the bonds outstanding, which total $17,544,000, 

a first lien on 724 miles of line, and are guaranteed, p! 

cipal and interest, by endorsement, by the Southern ' 

cific railroad. 
A statement recently circulated to the effect that 

Texas Railroad Commission had refused to sanction 


Southern Pacific’s guarantee, was this week called to | J 
attention of counsel for the Southern Pacific by The Fi 
cial World, but the reply was that no such statement he 


ever come to the attention of the Southern Pacific or its 
counsel, and it was added that “if the Southern Pacific | | 
ever contemplated repudiating its guarantee it v 
scarcely have maintained it all through these years.’ \( 
was made plain by counsel that the Southern Pacific 

sidered that it had an elephant on its hands as the 

has been compelled to borrow large sums of money | 

had no thought of repudiating the guarantee. Bondh: 
and others who have sought to learn from the c 
for Southern Pacific the state of affairs have invat 
been informed that as long as the present director 
in control of Southern Pacific, the guarantee w 
maintained. 

The San Antonio system, in running behind year t 
has been compelled to borrow large sums of money 
now owes the Southern Pacific more than $6,500,' 
notes, and on July 1 next $2,470,597 in notes bec 
while one W. H. McIntyre holds $1,000,000 in not: 
July 1 also. A great deal of traffic has been divert 
competitors, and the outlook is not especially pleasii 
the road were unable to meet the above notes July 
considered a possibility that it would finally drop int 
lap of the Southern Pacific, whose guarantee, h¢ 
would hold good just the same. There is a good d 
interest in Texas as to the probable future of this s) 
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YALE & TOWNE’S CONSISTANT PROGRESS. 
Rich but Little Known Corporation Which Has Paid 


pletely overshadowing the others. 


r 


ed it on a pedestal there. 


Extra Dividends Yearly for 10 Years. 
By T. B. Lyon. 


publicity of unlucky speculation is a very unfavor- 


nd.undesirable factor in the field of investments. 
ll wind may blow good to some, but in this case a 


wind to a few is certainly detrimental to many. 
hem Steel and General Motors are responsible 
small number of large bank accounts, but to the re- 
able advance of these stocks can be directly traced 
epletion and entire elimination of a host of moderate 


rainy day savings. By a conservative estimate the 


portion between the number of stocks which sold 


$5 to $700 a share and the total number of cor- 
te stocks existing at any one time would be about 
100,000, yet this one is so spectacular and receives 
iuch publicity that it towers like a huge mountain, 
This perhaps is 
gical reason why such a well behaved stock as the 
& Towne has such a small list of stockholders. This 
ut another of the unfortunate number of examples 
e the name of the company is known to everyone, 
the name of the stock, although it is the same, has 
tically never been heard of. 

the College in New Haven put the word “Yale” in 
Hall of Fame, the famous lock bearing that name 
There are a few stocks 
h have been more satisfactory than Yale & Towne 
the stockholders’ standpoint. 

tra dividends have been paid every year for the last 
ears. Six per cent. was the regular dividend from 
to April, 1914, when it was increased to 7 per cent. 
this is the present rate. The extra dividends have 
paid as follows: I per cent. in 1906, 1907, 1908; 


per cent. in 1909; 4 per cent. and a stock distribution 


1/3 per cent. in 1910; 4 per cent. in 1912, 1913; 1 per 
in 1914; 5 per cent. in 1915; and 25 per cent. in 1916 

company was organized in October, 1868, in Con- 
ut and incorporated in 1882. It absorbed the Bran- 
Lock Works and the business of the Blount Manu- 


ing Company. It also contrdls the Yale & Towne 
iny, which conducts the company’s business in 
Britain and the Yale & Towne, Ltd., which does 
ss in Continental Europ: \ new company known 


e Canadian Yale & Towne, Ltd., was formed in 


17 1 1 


la in 1911 with a plant at St. Catherines, Ontario 


nduct the American Company’s large and increas- 
1 


usiness in Canada. This company manufacturers the 
products, including locks, builders’ hardware, art 
works, chain blocks and electric hoists. The plant 


at Stamford, Connecticut, with executive offices 


ompany’s own building on East 40th street, New 


The company has no funded debt. The $1,000,000 
per ceé Bonds, which were due January 1, 1920, 
lied at 105 and interest and paid off July 1, 1916 
1000 capital stock is authorized, but there is only 


ding $4,731,000. The net earnings for 1914 showed 


st industrials did in that year, but in 


5 I 
ey advanced to an amount which was over twice 
the net ear1 s in 1913. Last year ter ret 
yids the compa general balance sheet showed 
lus which was in ¢ ess of the par value of the 
outstandi1 capital stock This condition is ex 
sua nd S s the prospective investor 
‘ipal, as tl bsence of any bonds practically 
S the position as a first mortgag« 
‘ r 4 tion in Jar 
{ , S 130 in April, 1913, to 240 
( t ¢ 191¢ when a tot lo ? 
S ul t sold rather cor tl 
5 v equivalet t zZ 
( \ nve ted. \ ( 
thy, should sl nere 
1917 evel ynnly the s nt 











Looking on the worse side and anticipating that only 


half as much in dividends will be paid this year, the stock 
bought at 235, whicl the current price, would net about 
7 per cent [his situation should be highly interesting 
to the investor who is willing to study the conditions of 
this company. 

is very difficult t elieve in an opportunity of this 
character, as many financial pedants loudly declare that 
it looks too good to be true. For this reason and because 


of the little publicity the stock has had, this opportunity 
Figures and facts prove this unquestionably. 


J 
o 
“ 

s 
a 


['o sum up, each of the following features are unusual 
and extremely desirable to the far sighted investor. (1) 
The company has no bonded debt. (2) Surplus exceeds 
par value of the outstanding stock. (3) 32 per cent. divi- 
(4) Excellent probability of 
(5) At 235 


the stock nets 13% per cent. on basis of last year’s 


dends were paid in 1916. 
more than 32 per cent. being paid in 1917. 
earnings. 


(£ditor’s Note.—Mr. Lyon’s next article in our issue of March 17 


will be a review of the Jones Brothers Tea Co.) 


PILFERED FINANCIAL LITERATURE. 
Nearly every form of business suffers more or less 
from the activities of fakers, and the business of buying 
and selling of securities and dissemination of information 
and advice thereon is no exception to the rule. 

‘he most despicable form of this sort of faking consists 
of the publication, as original matter, of the work of honest 
and trustworthy writers who have not authorized the re- 
production of the matter and who protest ineffectually 
against having the product of their labors palmed off as 
the work of other men. Piracy of this sort works in- 
jury to the conscientious writer in another way; any one 


who sees his writings in the original and later in the 


kely to connect him with the fakir 
7 


in a way that is damaging to his reputation. 


faked form is quite li 


The chief sufferer from this form of piracy, however, is 


the deluded subscriber to the “bureau,” whose editor or 


proprietor resorts to such methods to fill his columns. 

Our attention has been called to a concrete example of 
this. and we deem it luty t readers to acquaint 
them with the facts é treet Financial Bureau,” 
with offices in Philadelphia incidentally, New York, 





ive for some time past published each day opinions, pre- 
dictions and general market comment under the heading, 
iictated by Bard,’ Specialist.” Invariably, this mat- 
er was lifted bodily from the publications of a certain 


reputable writer, and in one specific instance eleven days 


ifter the original publication. This particular paragraph, 


standing alone, as reproduced under a faked heading, is 


more or less incoherent, and has little value, so far as the 

subscriber.is concerned. Limitations of space do not, per- 

mit us to print the evidences of piracy side by side, but 

anyone who is concerned of cur nay examine the 
ents at any time 

There is another count against this so-called “Financial 

” which is under investigatio1 Under the head- 

“Whitne (me! cr of New York Stock Ex- 

change),’ the bureau prints a daily letter commenting 

the market and offering a e to its subscribers. 

\ ked which « of the s, listed as mem- 

the Ne \ was reé sponsible 

he matter und it | HH the New York rep- 

the name was a 

e plume,” but 1 1 1 lee the real name of 

Su n le nan deludes 

5 to t e and is an indirect 

1 gentlemen of that name, who 

New York Stock Exchange, 

the ood name of the 

least, whether 

Exchange would 

de 1 ber to le: s name to such an 

nd cert t m de plume in 

ethe tia “Senne : wh Cennt. Stee 
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Investors may obtain The Financial World at all promi- 
nent downtown newsstands and the Subway stands. 





The Financial World was established to diffuse the truth about in- 
vestments, consistently maintained this attitude, and will con- 
tinue to do 80, confident im its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





MEXIO’S ENCOURAGING REPLY. 


Officially Stated, in Reply to The Financial World Inquiry, 
That Steps Will Be Taken to Meet Bond Obligations. 


When will the day arrive that will see the obligations 
of the Mexican Government made good? 


Such is a question revolving in the minds of those 
American investors who bought Mexican Government 
bonds in good faith, and when the credit of Mexico was 
at its zenith. 


However, there is a brighter ray of hope of a better- 
ment in the position of Mexican bondholders in the re- 
establishment of diplomatic relations between Mexico and 
the United States. 


In sending an Ambassador to again represent our coun- 
try, we have notified the rest of the world that it is our 
belief that the Carranza Government is now in a stronger 
position than ever before to restore order and substantial 
peace to Mexico. 


In this opinion we may be mistaken, but until we learn 
to the contrary, this action is at least a step forward, for 
it is presumed that with the restoration of order plans 
will arise in the minds of those in authority in the de facto 
government for the rehabilitation of the country’s credit. 


But a country is like the individual in the matter 
raising money. The need for it often arises, but it is only 


forthcoming when there is a basis of credit for its ad- 


vancement,. 


As long as the Mexican Government allows the interest 
on its bonds to remain in default, or makes no move to 
lift itself out of its position of international bankru; 
it cannot expect any substantial financial assistance from 
any sister nation. 


While the general internal situation is far from ad- 
justed, some disturbances in a number of states are stil! 
reported; once the Government shows it can cope with 
the insurrectos, order will gradually follow. 


Our recognition of the Carranza administration has al- 
ready made for more settled conditions. Since our Am- 
bassador arrived in Mexico reports of raids and battles 
have grown fewer and fewer. 


Few countries are as rich as Mexico in natural re- 
sources, minerals, agriculture and timber. It is her nat- 
ural wealth which will enable Mexico to restore herself 
quickly when peace among the dissatisfied elements be- 
comes an assured fact. 


Once let her people lay down their weapons and bend 
their energies to useful and creative efforts and the time 
will not be long before they will build up a profitable 
domestic and foreign commerce. 


All of this is required to stimulate and recreate the 
credit of the government. Revenues will then accrue to 
the government exchequer, and this will provide a basis 
for financing the past indebtedness in default and secure 
fresh loans. 


But the world’s bankers must feel a sense of security in 
financing Mexico’s needs, not only in order to help the 
country wipe out its past defaults, but prevent their re- 
currence in the future. 


Even today there are provinces in Mexico where t! 
people are free from war to carry on their industries a 
among themselves, though cut off from the rest of th 
world, they appear to be thriving. 


— 


It is also apparent that among the intelligent Mexi 
there is no disposition to avoid the payment of just ob! 
gations. Consequently, if there is sufficient genius a1 
the leading minds of the present administration for st 
craft, the friendship of the rest of the world will be one 
of the things they will seek to cultivate. 


This can be accomplished best by Mexico paying, in 
some form or other, what she justly owes. 


—t 


In this connection The Financial World some weeks 
despatched a letter to the Carranza Administration in an 
effort to learn the Government’s attitude towards ¢! 
holders of Mexican bonds. The reply received was very 
encouraging. It stated that “As soon as a new Congress 
is established the necessary steps will be taken to prov ‘le 
for the payments of debts which are considered le 
mate.” 


This significant admission indicates that when the ti 
is reached, where such arrangements are possible, s 
efforts will be made to effect them. 


A most encouraging sign for holders of Mexican bon 45. 
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BENESCH USED NAME WITHOUT AUTHORITY. 


Law Firm The Financial World Was Unable to Find 
Located at Muskogee, Instead of Oklohoma City. 


In order that no injustice may be done to the repu- 

firm of Ramsey, De Meules, Rosser & Martin, attor- 

est nevys at law, The Financial World desires to announce 
through the courtesy of Mr. George S. Ramsey, one 
the members of the above firm, it learns that this law 
is located in Muskogee, Okla., and not in Oklahoma 

, as stated in the circular issued by A. B. Benesch & 
A few weeks ago The Financial World announced 
it had made diligent search, but was unable to locate 
firm. The inquiry was brought to the attention of the 
yers in Muskogee, who promptly set about to correct 
erroneous impression created by Benesch’s circular. 











1 connection with the Sequoyah Oil & Refining Co., 
the firm’s connections therewith, Mr. Ramsey states 
is letter to The Financial World that their Mr. De 
les, associated with law firm of Ward, Gray & Neary 
ittles Wilmington, Del., prepared and filed the incorpora- 
papers and also prepared the by-laws. He adds: 


{ 


mes D. Ward of Collinsville, Oklahoma, and his associates 

the owners of a large number of oil and gas ieases, some of 

1 re- are being operated for oil and gas, and upon the organization 
ma Sequoyah Oil & Refining Co. Ward and his associates assigned 

. se properties to the corporation for a paid up stock considera- 
erself of half a million dollars. We had nothing to do with the 
; ter further than prepare the papers for the incorporation and in 

S De- ction with the firm of Ward, Gray & Neary of Wilmington, 


perfect the organization. It is our understanding and belief 
the property assigned by Ward and his associates to the 
yah oil company upon its organization was worth the half 
n in stock, though, like all oil properties, it was more or less 
nd peculative value. 
Ward was in our office about a month ago in regard to some 
tion between the Sequoyah Oil and other parties involving the 
Ftable to a certain lease, and while here stated that the company was 
> emai g a one per cent. dividend monthly out of earnings, but we 
no inquiry into the financial condition of the company. 
advised Ward and his associates at the time the corporation 
rganized that any dividend paid out of stock sales or from 
er source other than net earnings would be illegal. If you 





te the Idress a letter to Mr. James D. Ward, Collinsville, Oklahoma, 
i) ae ve no doubt he will gladly furnish you with a financial state- 
rue The notation on the circular of A. B. Benesch & Co. to 
hacia t effect that 
Da > 


‘The legality of this issue and all legal matters pertainirg 








secure thereto have been passed on by Ramsey, De Mueles & Rosser, 
orneys, ete.,”’ was inserted in the circular without our knowl- 
edge, notice or consent and this is evident from the erroneous 
ldress given. 
rity in With this frank letter before them, a statement is still 
Ip the from Benesch explaining how it happened that names 
eir re- reputable lawyers were used without their consent 
thority and how it happens that the name of the 
on their circular is incorrectly given and an address 
is remote from the right one. 
Tre 
ies 
IF. 
oO 
(After Kipling.) 
By T. B. Lyon, 
Tf you can keep your cash when all about you 
i Are losing theirs, complain of it to you; 
ex If you can turn away and say “I doubt you,” 
et When sure thing tipsters try to get you too; 
= If you can wait ar not be tired of waiting 
a 4 For bankers tried, who do not deal in lies 
P X To tell you of securities of rating 
rs Take six per cent. and safety if you’re wise. 
e 
L If you must gamble make it not your master 
Let thoughts conservative be all your aim; 
Then you will meet with Triumph, not Disaster, 
But treat ev'ry imposter just the same; 
If you perchance do hear some true word spoken 
ving Twisted by knave to make a trap for fools, 
, Just save your fellow men from being broken 
Expose the swindlers to the Law that rules. 
If you should make one heap of all your winnings, 
Don't risk it on one turn or pitch or toss; 
seks Invest it all and then from your beginnings 
on n You'll never know the meaning of a loss; 
mt If you will save in each and every minute 
irds ° Then long before your tale of life is spun 
; y You'll own the earth and everything that’s in it, 
Vas Which means you'll be a millionaire, my son. 
Me) 3 a aaaeciaee 
provius WEED STILL STICKS TO HIS OPINION. 
d | quietus has been put upon the rumor that Walter 
ey Weed, the mining engineer, had discovered his 
in regard to the Big Ledge Copper Co., and was 
the time I ting his report and that the new views would prove 
le. § 2 : ble to the company. Through the “Engineering 
— 
Mining Journal” Mr. Weed denies that this is the 
or that he has changed his opinion. What he did 
e in his report was a minor technicality that had 
in b 


ng to do with the main subject under discussion, 
that was the potential value of the property. 
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Looking Backward 


In looking backward, a lot of people keenly 
regret the extravagant expenditure ol money 
that might have been capitalized, 


\\ 


They clearly see wherein they could have 
saved $100, $500, $1,000, or more, if the money 
had been systematically invested, $10, $25, or 
$50 at a time, in seasoned, dividend-paying 
securities. Many people have found that sys- 
tematic investing is induced and fostered by 
taking advantage of 


‘The Twenty Payment Plan” 


in connection with 


A 


AXKY 


\\\ 


“‘ Investment Opportunities ”’ 


Any one who is interested in increasing 
the earning power of his surplus funds should 
regularly receive this valuable publication, It 
will be sent free, beginning with the current 
issue, upon request for 43-F W, including book- 
let explaining The Twenty Payment Plan. 


LATTERY@ 
S (Inc) ak 0 ’ 
Investment euritie/ 
(Established 1908) 


‘40 Exchange Place New York 


Y 















United Gas & Electric Co. 


7% Cumulative Preferred Stock 
Redeemable at $115 per share. 
Price to yield about 9% 


Send for circular “U.G.’ 


DUQUESNE BOND CORPORATION 


115 B’way, N. Y. Tel. Rector 7136 


PITTSBURGH BUFFALO 














MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 


Members St. Louis Stock Exchange 


























rgentine Rails 


| 

| 

| Central Argentine, Ltd. 

| Buenos Aires & Pac., Ltd. 
| Buenos Aires Gt. So., Ltd. 
| Buenos Aires West., Ltd. 


| Orders executed on commission basis with item- 
ized accounting or on dealers’ basis of flat prices 
| met cost to buyers being identical in either case. 


| SPECIAL LETTER “F. W.” 


Analyzing reports and current 
Argentine conditions 
sent on request 


C. W. Pope & Co. 


Investment Securities 


15 Broad St. New York 


Telephone Hanover 6050 
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‘COMPASS: 


FINANCIAL CHRONOLOGY OF THE WEEK. 

Gold imports since Jan. 1, 1917 to date, $110,500,000. Total since 
Jan. 1, 1916 to date, $865,700,000. es 

New York Associated Bank’s excess reserve to Mar. 3, $1654,427,270. 

Sales, stocks, N. Y. Stock Exchange, Mar. 3-9, 4,426,400 shares, an 
increase of 2,011,440 shares over last week. Total, 117, to date, 
34,668,085 shares, an increase of 4,198,085 shares over last year. 

Sales, bonds, N. Y. Stock Exchange, Mar. 3-9, $14,164,500, a decrease 
of $2,611,500 under_last week. Total, 1917, to date, $225,108,U00, an in- 
crease of $15,539,000 over last year. 

Call money ranged 2% @ 244%; time money, three months, 4% 
@ 44% ; six months, 44% @ 4%%. ; 

Spot copper 3tc. @ 37c. Bar silver, New York, 75%c., off *¢c. since 
last week. 

Exchange on London, 4.76 7/16 sterling; on Paris, 5.84 francs; on 
Berlin, 6844 marks. Russian roubles, 27.75c. 

On Friday, March cotton closed, 17.63, up 380 points from last 
Friday’s cloSe, and May cotton closed, 17.70, up 49 points. 

May wheat closed in Chicago on Friday at $1.87%, up 3c. since 
last Friday’s close, and July closed, $1.59, up 2%c. May oats closed, 
59%, up 1\4c., and July closed, 57%, up le. 

Pig iron at tidewater, $34 @ $35, unchanged. 

Pig iron at furnace, > @ $36, unchanged. 

Electrolytic copper, 3 @ Ssec., up Me. 

Tin plates, 100 Ibs. basis, $8.75 bid. 

Quicksilver, per flask, $110, off $10 since last week. 






















ANOTHER “WAR” MARKET. 
Wall Street said very plainly this week, through the 
stock market, that it was trying to lay the foundations for 
another boom in stocks, the basic reasoning being that 


-we are rapidly drifting toward war with Germany and 


that another era of inflation, perhaps even larger than that 
seen last year, was in the making. However specious this 
argument might appear on analysis, it has caught the 
fancy of professional speculators and pools, who have 
been encouraged by large financial interests whose com- 
mitments in the European war are large and who would 
benefit by a continuation of the era of inflation and high 
prices. A little while ago they were feigning great fear. 

Inflation is possible through the expenditure of the 
$500,000,000 to $600,000,000 authorized by the last Con- 
gress for preparedness, the shortage in all lines of trade, 
and, coming in the midst of a still brisk trade throughout 
the country for almost everything that is produced, un- 
doubtedly the material for another era of expansion is 
at hand. The falling off in foreign trade is ignored. Bad 
news is now: unwelcome in Wall Street. 

The money situation is another factor for encourage- 
ment to better markets. There hasn’t been a sign of 
tightness in money rates since the first week of the crisis 
with Germany, and everything points to continued ease, 
even if we go to war with Germany. The Federal Reserve 
system has proved quite as elastic as most of its sponsors 
have claimed it, and with money rates around 3 per cent. 
and many stocks yielding at present prices all the way from 
5 per cent. to 20 per cent. there is some excuse for the 
efforts made by speculative cliques and pools to get some 
of the idle capital into their favorites. The Federal Re- 
serve Board reversed itself this week and encouraged, in- 
stead of cautioned, investors to buy foreign war securi- 
ties. This was construed as very bullish by the profes- 
sional element and all foreign bonds traded in here rose 
sharply. The cliques and pocls have very large loads of 
stocks which were taken from that part of the public 
that was pretty severely handled in the December mar- 
kets, and they intend to get much higher pri¢ges than the 
list now commands if they can. Powerful professional in- 
terests have been in control this week, and with the steel 
and copper shares leading the movement have been able 


to clinch more securely their grip on the bear traders, who 
are still heavily short of the market and can see no way 
out except by takin severe losses. 


There is a bitter feeling in professional and banking cir- 
cles against this bear element and it is said to be the in- 
tention to give them such a drubbing that they will not 
soon forget it. The bears were responsible for upsetting 
many comprehensive market and financial plans last fall 
and bringing on Wall Street a great deal of odium that 
Wall Street would gladly have escaped. Revenge is now 
sought. 





The market has had two days of great activity this 
week, both days nearly reaching the million share 
ume. The public is nibbling but as yet is not out 
force, though the interest is increasing. The railroad 
as before, took no part in the movement, though liqu 
tion from that quarter is lessening. Should the Pres 
get full power to arm our merchant ships the market 
welcome it as helpful, and if it leads to war so much 
better for values, Wall Street now declares. 

The. wheat, corn and cotton markets took this sa 
view this week and are showing greater activity 
higher prices. There isn’t now the slightest fear of 
consequences that might come from the sinking of 
of our ships, according to the changed market view. 
great deal of this sang froid and indifference is assum 
owing to the desire to get the public in again and ; 
ish the shorts, and in conservative quarters the future 
trade and money conditions are not viewed so opti 
tically. Capital is unquestionably seeking safe inv 
ments rather than speculative and hazardous ones, and 
is this. attitude which professional Wall Street desires 
overcome. 

At the present writing the market shows some signs 
of going still higher. It has an average advance of about 
44 points in the last fortnight, with many individual re- 
coveries much larger than the average. As the shorts 
cover, however, the technical situation will become weaker 
and more open to attack and if the bulls market their 
holdings they will greatly reverse their position. They 
have still considerable work to do, however, and that is 
why the market looks to be in for higher prices. 











wary’ 


CHICAGO & NORTWESTERN. 

Chicago & Northwestern showed the first feal strenet! 
this week in a long time and it is believed the selling 
against the rights to subscribe to new stock is about over 
The new stock issue cost the market, for the old stock, a 
loss of about 12 points. There.is no suggestion anywhe: 
that there will be any change in the dividend rate 
the common. 








ERIE. 

Erie has $13,500,000 notes maturing on April 1 next, 
by reason of the unexpected slump in net earnings 
year and the big increase in operating expenses, the 
will be in no shape to offer long term bonds, as was 
ticipated. The gross earnings were $73,683,000 in 19 
gain of $7,246,000, but expenses and taxes were $55,185 
an increase of no less than $9,562,650. Interest rents 
increased $1,178,200, and the surplus decreased $2,81' 
compared with 1915. New notes will take the place 
maturing issue, but there is a floating debt of ov 
000,000. All these facts, which are now more clearly 
than was possible two months ago, explain the he: 
of the Erie shares in recent weeks. 


101 


it 
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LOUISVILLE & NASHVILLE. 

January operations on the Louisville & Nashvill 
cate that the road is not suffering nearly so much 
northern lines from high costs of operations or 
congestion. Gross in January was $5,956,000, 
$915,096, and net was $1,927,880, a gain of $356.0! 
stock is off a trifle, but there are no more indi 
hurried liquidation., The net gain for the first sis 
of the fiscal year to Dec. 31 was around $2,000,000 
present returns indicate the ability of the system 
fully 20 per cent. applicable to the stock. 


MISSOURI PACIFIC. 
The new when issued stock of the Missouri 
railroad has still a rather narrow market, as was 
this week on the offering of a comparatively small a 
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ck. The weakness was due perhaps as much to the 
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rally unsatisfactory market for 


thing professional Wall Street 


railroad shares as 





else, but tor one 





yet become sufficiently acquainted with the new 


to have a definite opinion as to its possibilities. The 


is certainly amply supplied with new capital, 
or January reported gross earnings of $3,409,176, a 
and net after This is 


taxes of $404,817. 
in net of $450,297, since in January, 1916, the sys- 


1 
leficit after all charges of $45,480. 


N. Y., CHICAGO & ST. LOUIS. 
» “Nickel Plate” second preferred stock, on the sale 
single block of 100 shares this week, sold 8 points 
The market has been very 
the second preferred was re- 


w its last previous price. 
tive and thin ever sinc¢ 
ed to 5 per cent. in January last. A year ago the 

preferred was put back on a 5 per cent. basis, after 
suspension for a year and a half. Last year the net 
about $1,000,000, but in 
e has been a falling off in earnings. 


gained recent months 


nings 


NEW HAVEN. 
Jew Haven earned a surplus of $250,000 in January and 


the 7 months to January 31 other income nearly 


bled. 


most of them still showing deficits. 


subsidiaries, which, however, 
The bulls on the 


This came from 
k, somewhat hard pressed by these revelations of the 
t squeeze New Haven has had, are nevertheless work- 


3 to squeeze a large short interest which accumulated 

month and they point to $4,795,000 available for com- 

——~ stock dividends up to January 31, against $3,040,000 
SS he same period one year ago. 

NORTHERN PACIFIC. 

he net earnings of the Northern Pacific made a gain 

nearly $200,000 in January, on a gross gain of more than 

a 000. Unless there should be a radical change in con- 

ns in the remaining months of the fiscal year, North- 








Pacific should show about 12 per cent. for the stock 
he end of the 12 months on June 30, against 10.37 in 


12 months previous. The stock has scarcely changed 


alle ll in the price level compared with last week, move- 
ts being confined to fractions. 
r 
? PENNSYLVANIA. 
e Pennsylvania system has placed orders for steel 
for next year totaling 68,322 tons, against 205,000 
d la r, for delivery this year. The reduction is 
t d by th h prices rails, which are now $10 per 


it $40.80, above the prices asked one year ago. Of 


tal order the [ S. Steel Corporation will receive 
tons. Possibly the management has expectations 
eduction in price before 1918, in which event it might 


ise the order. ylvania is clearing up rapid- 


e congestion of freight at various points and a re- 








n the cost of operations is anticipated. 
SOUTHERN RAILWAY. 
le! Railway shares have almost completely dis 
d from consideration of the public and profes- 
raders and what small operations there were this 
were ignored. The gross earnings are showi1 
F Uline off siness in the south is quiet- 
n somewhat by reason of the menace to the ex- 
é j et reason y } 1 
n Railway s 5 ( discourage \ ( 
ce of s ites for $25,000,01 vhic 
; eri oO of ; et ( the pre 
SOUTHERN PACIFIC. 
le to say that Southern Pacific’s gross for 
ry } co P : 1 cf) 
et will not sl » well as that unuar 
re attention will | iven hereafter to the sul 
1 gains that are « from the operation of th 
Pacific’s steamship lines. The Interstate Com- 





merce Commission has just decided that the company may 
continue to operate these, after correction of certain 
technical irregularities The effect will be to give the 
‘ pany a large profit from its water route and its Havana 
line, which has be ible te ease its rates 100 per cent. 
will earn a profit mething that heretofore has not 
occurred 


UNION PACIFIC. 
\ccording to private forecasts, which have proven very 
accurate in the past, the Union Pacific will show a loss in 


gross when the figures are pub- 


earnings for February 


lished a fortnight henc« The expenses were greatly in- 
‘ ion of freight, numerous 
delays and bad weather, and a falling off in net earnings to 
The situation this 
The stock 
has been somewhat heavy since the last dividend came off 
interest is at a low ebb, while professional 


creased in that month by congest 


a quite sharp extent is not unlikely. 


month, however, is considerably improved. 


and outside 


floor traders have their attention directed elsewhere. 




















AMERICAN CAR & FOUNDRY. 

The bullish talked about mostly this week for 
American Car & F stock this week was 
pany is in a position to supply large 
unitions, the experience 
Russia having been 
over other competitors 


feature 


, 
undry common 


the fact that the co1 
orders for the government for 


in regard to furnishing supplies to 


such as to be at a great advantag« 


in the matter of machinery and organiaztion. The earn- 
ings applicable to the common last year were equivalent 
to 16 per cent on the stock and an increase in the divi- 


dend is said to be under discussion. 


AMERICAN SMELTING & REFINING. 


\ new pool is said to have been organized to develop 
1 greater market activity for U. S. Smelting common stock, 
which is said to be in line for an advance in the dividend 
in view of the enormous pressure all the company’s 


activities at all the copper mines, 


smelting plants and thi 


lile the boom in silver is also referred to as a bullish 
fluence. The market activity is confined to the strictly 

| ssional class t an interest is being worked up 
smelting and mining men which is expected to 

en the market S ib] Che company ™s earn- 
excess of 30 per cent. for e common, it is said. 


AMERICAN WRITING PAPER. 


he report for 191 ed earnit applicable to the 

referred stock of about 20 per ce: and speculative in- 

t ~ ive ¢ \ ew factors in the 

col ny have not been more active in the market. The 

t of 1! earnings equivalent to the 

t t preferred stock. 

Last it 4] W ritit aper sha had such a severe 

s] p as to wipe out 1 ls lators, and it may 
ANACONDA COPPER. 

substant \naconda Copper shares 


on the advance 
so that at the 
stood close to 

ry. Those 
condi- 
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CENTRAL LEATHER. 

The recent non-action on the common stock dividend 
fooled a great many speculators, who became bearish and 
went short of the stock. They were quite badly twisted 
this week when the shares resumed last week’s advance 
and moved to above 92. Thereafter stock was in good 


supply. 


CHILE COPPER. 

Chile Copper sold within a point of its high price of 
the year on Friday of this week and it was also more 
active. There was no news to account for the rise save 
that the metal market’s position is stronger and Chile’s 
development is progressing better than expected. The 
bond issue talked of some time ago will be offered as 
soon as the market shows signs of being able to absorb 
them. There is no reason to change the opinion ex- 
pressed here on several occasions that dividends on the 
stock are a long ways off. 


COLUMBIA GAS & ELECTRIC, 

This stock, which was listed on the Stock Exchange last 
year, is scheduled for a dividend shortly. It is not un- 
likely to come next month. The company is said to be 
earning about 10 per cent. applicable to the common, but 
the initial dividend will probably be 1 per cent. quarterly. 
There has been some damage to the company’s gas supply 
in Ohio from the floods in that state, but the repairs can 
be made quickly. The stock was up about 5 points from 
last week’s closing figures. 


CORN PRODUCTS. 

The common and preferred stocks were in good demand 
this week on the publication of the annual report which 
showed for 1916 all that had been forecasted. The earn- 
ings were $6,083,000, against $2,915,000 in 1915, net earn- 
ings being equivalent to 20.39 per cent. on the $30,000,000 
preferred stock, and the balance about 1 per cent. on the 
common. It was reported that the earnings for the first 
two months of 1917 were an improvement even over the 
average monthly earnings last year. 


DISTILLERS SECURITIES. 

Dividends at the rate of 6 per cent. per annum were be- 
gun last year on Distillers Securities shares, but there are 
few persons in Wall Street who believe this rate will long 
survive. It will be passed altogether, or cut to 2 per cent. 
or less, according to the general opinion. The stock has 
fallen more than 15 points since the first of the year, and 
in fact, there has been no confidence in it since the elec- 
tions went so significantly strong in favor of prohibition. 
The directors will meet March 21 to act on the dividend, 
and the best forecast of the action to be taken is that the 
dividend will be cut to 2 per cent. per annum. That rate 
was paid between 1908 and 1912. At this week’s prices the 
stock yielded better than 32 per cent.—if one believed the 
6 per cent. rate was to continue. 


MERCANTILE MARINE. 

There was a decidedly exciting market for the Inter- 
national Mercantile Marine issues this week, weakness 
early in the week on renewed reports that the British war 
tax was to be doubled, being succeeded by a more bullish 
construction on the future earnings through expectations 
of a quick resumption of the operations of the American 
Line vessels which are now tied up. Ocean rates are now 
so high that a single voyage will cancel very largely the 
losses incurred through the tieing up of the vessels since 
February 1. 


MEXICAN PETROLEUM. 

The further disclosure of German plots designed to in- 
veigle Mexico into the war against the United States has 
not brought weakness, but strength in Mexican Petroleum. 
The selling in January and February was steady and heavy, 
but the stock went into the hands of strong interests and 
plot disclosures have not alarmed the new interests, as 
they would have weaker and scattered holders among the 
outside public. 
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MIAMI COPPER. 

There is some confident talk in Wall Street speculative 
circles that the Miami Copper dividend will be increased, 
that is, the quarterly rate will remain the same, $1.50 per 
share, but that the extra payment will be increased from 
50c to $1. If the increase were made the yield on the 
market price, around 42 would be fully 20 per cent. The 
reports about the increase come from no inside sources, 
but are based almost wholly on the known increase in 
earnings. 


UNITED CIGAR STORES. 

The United Cigar Stores Co., which is extending its 
chain store system through the agency system of making 
contracts with retail tobacco dealers, in places where the 
opening of stores would not pay, is expected to distribute 
to shareholders in May scimething extra in addition to 
regular 134 per cent. quarterly divdend. Reports have 
been current that the directors at their meeting next 
month will either increase the dividend to 2 per cent 
quarterly, or give an extra in cash or stock. A gross 
business of over $40,000,000 is expected this year. T! 
stock has held around par and seems to be in a strong 
position. 


U. S. RUBBER. 

The full report of the U. S. Rubber Co. for 1916 sh 
that the company obtained its full share of the increase 
in business last year. Gross sales were $126,759 
against $92,861,000 in 1915, and after deducting inte: 
charges the profits were $11,226,000. After payment 
dividends on both classes of preferred stock there was 
surplus of $5,443,113, which is equivalent to a little better 
than 15 per cent. on the common sto¢k. In the previous 
year the surplus for the common was a little under 11 
per cent. The balance sheet of the company shows the 
cash holdings in excess of $10,123,000 and accounts re 
ceivable increased $5,232,373. Notes and loans paya)! 
were $26,703,866, an increase of nearly $7,000,000. An 
flated state of business always compels the employment 
of more capital and the U. S. Rubber Co. has not beet 
exempt from this burden. 


U. S. STEEL. 

The unfilled orders statement of the U. S. Steel - 
poration will be issued today (Saturday), but Wall Street 
is not especially interested, as it is realized the orders 
may have either fallen off or accumulated, but in ay 
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vent the change will be of little significance in view of 
the congestion and interruption to shipments in February. 


he chief interest, and the one that is holding up the 


m Smelt Secur pfd ‘‘A’”’ 


el common 


little more 


ing $2.10 per ton, according to the “Iron Age.’ 
shares were a 


active 


urage of the bulls, is the fact that prices continue to 
sunt for both crude and finished steel, the average ad- 
.nce in the last week, in seven leading steel products, 


* The 


this 


k than last, but they were by no means weak, and a 
sce short interest, déspite the rise of the previous week, 
s very uncomfortable and covered freely. 


UTAH COPPER. 


Utah’s dividend, amounting to $3.50, came off the stock 


s week and the shares recovered a large part of the 
yunt and acted much as they did in the big bull mar- 
of last fall, when the copper merger plans were under 


cussion. 


If no merger between Utah and Kennecott 
velops it is certain there will be closer business and 


incial relations between these big concerns that will 


equivalent to a joining of forces. 
nd disbursement is believed to be about as high as it 


Utah’s regular divi- 


| be, though 50c. per share may be added to the extra 


now being paid. 
this week. 
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DODGE MANUFACTURING CO. PROSPERITY. 

The Dodge Manufacturing Co., of Mishawaka, Ind., the 
annual meeting of whose stockholders was held on March 
6, experienced an extraordinarily prosperous year in 1916, 
The earnings statement as submitted to the meeting 
showed net sales of $2,884,313 and net earnings of $646,637. 
The audit showed the interest on the outstanding bonds 
was earned more than twelve and one-half times and the 
preferred stock dividends over seven and two-third times. 
The regular dividend was declared and a common stock 
dividend of 4 per cent. was declared, payable forthwith, 
and a quarterly payment of 1% per cent., establishing 
the common on a regular 6 per cent. per annum basis. 
Of the outstanding bonds $194,000 have been purchased by 
the company and canceled, reducing the amount to $631,- 
000. The shareholders ratified the purchase of the Oneida 
Steel Pulley Co. and the Keystone Steel Pulley Co. of 
Oneida, N. Y. Assets total $4,239,772, with cash $385,539. 

The company reported more unfilled orders on its books 
for power transmission equipment than at any previous 
time in its history, the unfilled orders at Oneida alone 
being equivalent to approximately 25 per cent. of the total 
shipments in 1916. 

In his address to shareholders, President Mix predicted 
a substantial increase in volume this year over 1916. The 
present officers were re-elected and these were also elected 
directors: D. J. Campbell, C. W. McGill, Wm. H. Dodge, 
Mishawaka; P. S. Wiseman and Wm. McLauchlan, of 
Cleveland, and H. D. Robbins, of New York City 
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U. S. BOND ISSUES AND THE MONEY MARKET. 


‘Our Abundant Supplies of Currency—The Federal 


Amendment. 
By a Staff Contributor. 

The new bond issues attached to various bills passed by 
the last Congress beiore its expiration amounted to a 
total of about $550,000,000, if we include the authorized 
issue of $100,000,000 one-year 3 per cent. certificates of 
indebtedness. The preparedness program, the emergency 
revenue measure and several other laws covering special 
expenditures, have already involved thes: heavy bond 
offerings. ; 

How much farther our participation in the war in de- 
fense of our commerce may carry our expense program 
no one now knows. All we can do is to meet these re- 
quirements as we come to them. But it is evident that 
domestic bond issues in such large amounts, in addition to 
the demands upon us from abroad, and for the use of our 
internal trade, must soon influence money conditions. 

Supply of Currency. 

There is no possibility of any actual scarcity of cash or 
currency, no matter how acute the war crisis may be- 
come. The Federal Board calls attention to the fact that 
the Federal Reserve Banks now have a note-issuing ca- 
pacity of approximately $1,000,000,009, while in the panic 
of 1914 the Aldrich-Vreeland currency notes and the 
Clearing House certificates combined amounted to only 
$550,000,000. 

We are not going to have a repetition of the panic of 
1914; but even if we did, the Federal Reserve Banks are 
amply able to supply double the amount of currency that 
would be needed to relieve the situation. About $500,- 
000,000 of the notes are already printed and ready to go 
into instant circulation if needed, and it has been de- 
termined to raise this supply of printed notes to $900,- 
000,000, in addition to those already outstanding. And 
since our stock of gold on hand is also very much in ex- 
cess of 1914, we are well bulwarked against any possible 
panic in the money market. 

It is the teaching of history that complete preparations 
forestall a panic. Hence the possibility of a money panic 
through our participation in the war, no matter to what 
extent, may as well be laid aside as fanciful. 

The Federal Amendments. 

The amendments to the Federal Reserve Law failed to 
pass before Congress expired, chiefly because they were 
pushed aside by the new international complications. The 
bills prepared for the purpose by the House Committee 
and the Senate Committee differed in important particu- 
lars. Presumably they will be re-introduced in the next 
Congress, which apparently must meet in special session 
before long, in substantially their previous form, and the 
whole subject will then have to be thrashed out in con- 
ference. 

With this postponement it is doubtful whether the final 
shifting of reserves will take place much earlier than next 
November, the date originally set. A great deal may hap- 
pen before then, and it is unfortunate that the amend- 
ments were not promptly passed this winter so that the 
whole matter could be out of the way and on a permanent 
basis. 

Bankers in Doubt. 

What with the uncertainties of the international situa- 
tion, the pending bond issues, and the doubts as to when 
the amendments will pass, bankers find the future of the 
money market unusually involved. 

Rates at New York are practically stationary, with busi- 
ness small. It is still a waiting market. The interior 
has withdrawn funds in considerable volume, but New 
York bankers have also withdrawn deposits from London, 
so that they now have no more than the necessary work- 
ing balances here. New York bank reserves are still very 
large, but doubt as to the future makes bankers cautious 
about extending their loans. 

In the West there has been some hardening of rates, 
due to the freight congestion, which has tied up some 
funds, the caution generated by the war situation, and the 
approach of the ordinary spring demands. At Chicago 


When writing advertisers, tell them you are a subscriber to The Financial World. 





Edison Elec. Illum., Bklyn., 4s, 1939 
Edison Elec. Illum., N. Y., 5s, 1995 


Wm. Carnegie Ewen 


Specialists N. Y. City Public Utility Bonds 
100 Broadway Tel. Rector 3880 New York 


B’way & 7th Ave. R) R. 5s, 1943 
Union Railway Co. Ist 5s, 1942 








WANTED 


WARREN & JAMESTOWN STREET RAILWAY Ss 
HAVERSTRAW WATER SUPPLY 5s 

MASSILLON WATER SUPPLY 5s 

BIRMINGHAM WATER CO. 5s 

PEORIA WATER WORKS CO. 4s and Ss 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63 Wall Street, NEW YORK 











Investments 


cresiments 4% -6% 


Protection ar 
Earning Power 
R for Savings 
ublic Utility and S 
mall Payment Plan 





Industrial Bonds 
Send for March List No. 1 


R. H. WOODS & CO. 


128 BROADWAY NEW YORK 








Short and Long Term | 
Public Utility Bonds 
| 
| 


John J. Levenson 
New York 





43 Exchange Place - - 


Phone 7097-8-9 Hanover 














rates are 4% to 5 per cent. on long time paper, at St. P 
and Minneapolis 4 to 5, St. Louis and Kansas City a 
the same. 
While there is a general spirit of caution, no one ex- 
pects really high rates. The era of 3 and 3% per « 
commercial paper is doubtless over. We are on a plat 
about 1 per cent. higher than that minimum at New Yor! 
and appear likely at any rate to stay there for some t 
with the probabilities in favor of some further harde: 
as 1917 grows older. 


AGRICULTURAL CHEMICAL. 

There was no increase in the American Agricultur 
Chemical dividend at this week’s meeting, but the st 
though showing some hesitation, was not weak. Ear: 
in 1916 showed a surplus applicable to the common ar 
20 per cent and an increase is anticipated at the 
meeting. * 





; WANTED 
Buffalo & Lake Erie Tr. 5%, 1936 Georgia Lt., Pr. & Ry. 5%, 1941 
(Bonds, Cert., Stamped Cert.) Atlantic Shore Line Con. 5%, 1934 
Cleveland,Plainsville & Ashtabula 5% Canadian Conn. Cotton com. 


j 34 Pine St., N. Y. ., 
Hotchkin & Co. ~ page et 53 State St., Boston 


eansesenaves Private Phone to Boston 








STANDARD OIL STOCKS 


Bought—Sold—Quoted 
2 Wall Street, New Yor! 
C. C. Kerr & Co. ’Phone 6780 Rector 











% M.C. Trust 
Certificates 


HE Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years 
You can enjoy the same security and income as the banks, as our certi'cat 
are issue d in $100 units to accommodate the private investor. Interest bes', 
with the date issued —maturity at option —threefold security. For full det 
Write for free booklet and monthly magazine 
“WORKING DOLLARS"’ 
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MIDWEST REFINING CROSSES 120. 


are proving to be in the oil 






he Wyoming oil fields 





e what the early mine discoveries were in the mining 





-veritable bonanzas. There is the greatest activity 





the district and still greater discoveries of oil are con- 
ntly anticipated. Midwest 
ve 120 this week, notwithstanding a substantial pre- 
us rise, on the publication of the annual report for 1916 
wing earnings on the $19,336,000 stock, amounting to 
per cent. on the issue. The earnings gained steadily 





Refining Co. shares went 





. the last half of the year, previous to which they were 
The par of the 
The annual report showed a gain in surplus 


he rate of 30 per cent. on the stock. 
k is 50. 
$6,577,193; $3,007,000 was set aside for depreciation 
the total assets of the company exceed $32,210,000. 

in accordance with its policy 
also 


xpansion, has increased its refinery capacity and 


production, while $8,000,000 capital stock of the Gray- 


Refining ( 


»., and $1,200,000 of the preferred stock 


4 
=| he Midwest Refining Co., 
| 
| been acquired. The company now controls the oil 
1} 1 four-fifths of the Elk Basin field. 


1} as 
\ REVIVING OUTSIDE “WAR” SHARES. 
is predicted that the war shares which are traded in 
he outside market will soon again come into favor. 
of the issues are now selling about 100 points below 
s reached in the bull movement of 1916. American 
, which sold at 425, is now quoted at 305; Niles-Bem- 
| 


‘ond is now 175 and sold as high as 235 last year. 


lard Screw crossed 600 in 1916 and is now 350, while 


prices of some of the high priced powder stocks have 


Most ot 


traded in “‘over-the 


cut in half. these issued have no regular 


ket and ar counter.” 


CITIES SERVIC 


ties Service 


E HOLDS WELL. 


n stock got very close to the 


Co. comn 


contit 


week in 


last 


ark this uation of the recovery that 


nder way week. The weakness in the oil market 
was looked for has not developed and reports from 
liary public utility operating companies are all fa- 

ble. The preferred stock, whicn is earning its dividend 
four times, is steady around 90. 


_ U. S. STEAMSHIP. 
e shares of the U. S. Steamship Co., one of Chas. W 

se’s promotions, have bee n strong lately. Some of the 
s are said to have more than paid for themselves 
they were bought, owing to the high ocean freight 
rates, but one of the company’s ships is reported in des- 

S hes from London to have been captured by the British 
and taken into an English port as a prize. The regu- 
i-monthly dividend of 1 per cent. was paid on March 1 
an extra cent. Notwithstanding 


iberal dividend payments, the stock, which is $10 par, 


dividend of % per 





lling around $7 per share. Possibly the hazards of the 
as is illustrated by the capture of one of the 


ness, 


ers, is a factor in holding the price of the stock down. 


irnings for the last six months of 1916 were $313,923. 
Tes dividends the balance was $129,860. Earnings in 
P ry were about $200,000. The company now controls 

eee t of eighteen vessels, with a total tonnage of 62,000. 

i ee stock has been more active and has advanced about 

ertificat during the past week 

est beat, ae ‘ 

: EPUBLIC RAILWAY AND FUEL BURDEN. 
Republic Railway & Light Co. is feeling the ill 
of the higher costs of coal and this is shown in its 

* statement. The business boom in the company’s 

aS ry is unabated, as is evidenced by the gain of 19.31 


We offer and recommend 


Southwestern Utilities Corporation 


6% Sinking Fund Gold Bonds 
Denomination $500 and $1,000 
Interest February Ist and August Ist 
Sinking fund provision retires 5% of issue annually be- 
ginning 1918. Secured through ownership of securities 
of successful subsidiary companies, pipe lines, produc- 
ing oil and gas wells and leases, etc. Present earnings 
approximately six times interest charges on the bonds. 
Price, 100 and accrued interest. 


Circular F—407 on request 


Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 








We Can Use 


100 Hale & Kilburn 

100 Dayton Pr. & Let. Pfd. 
50 Duluth Edison Pfd. 

100 Republic Mot. Truck Pfd. 
10 Kelly Spgfield. Mot. Trck. 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. C. Phone: 5354 Rector 


We Offer for Sale 


200 Paige Detroit Pfd. 

100 Otto Eisenlohr & Bro. 

10 St. Lawr. Plp. & Lhber. 6s 
100 Man. Elec. Supply Pfd. 
200 Art Metal Construction 














-- 


American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 











Tel. 6790-5-2-3-4 Broad 











————————> 
per cent. in gross earnings for January, but owing to the 
marked increase in cost of fuel for the generating stations 
the net showed a falling off of 6.53 per cent. compared 

th January, 1916 There was little selling of the 
common stock, but this selling was over quickly, as it was 
realized that the conditions ih the coal trade are only tem- 
porary; in fact an easing of coal prices is already apparent 
nd officials of the co1 pany say a her improvement is 
quite likely. The company had contracts for coal at 


favorable rates, but the unable to deliver, 


necessitating buying in the larket 


N. Y. BANK STOCKS. 


There has been lit a New York Bank and 
[rust Company stocks in the last few weeks, but they 
have not been adversely affected by the prospects of 
war with Germany or the diminished foreign trade, in 
which they, as bankers and handlers of commerial paper, 
are vitally interested. War with Germany will certainly 


not make for inactivity in domestic business, and on the 


whole, the feeling is one of confide among holders of 


bank stocks. 





Latest Information Relative to 
Chemical, Sugar and Ordnance Securities 
{s contained in our Investment Bulletin 
Copy Free om Request 


Gilbert Eliott & Co. 


27 Pine Street New York 





An Attractive Offering 


(Subject to prior sale) 


is being made of several interesting industrials. 
Circular F. W. om request. 


J. FRANK HOWELL 





52 Broadway New York 
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WEEKLY SUMMARY WILL BE MASLED 


ON i To 
STANDARD OIL INVESTORS ON 
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CARL H.PFORZHEIMER&CO, 


Phones 4860---3- Broad 25 Broad St., N.Y. 
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ATLANTIC REFINING CO. AND ITS LEADERSHIP. 
A Stock Selling Around $1,000, But Paying Only 20 per 
Cent.—Stock Distribution Expectations. 


By J. W. Smallwood. 


There are few securities selling above $1,000 a share, 
and Atlantic Refining Company is one of this select group 
which attracts attention by reason of its high price. 

This company pays dividends of only 20 per cent. per 
annum, so that the yield on investment at current quota- 
tions is less than 2 per cent., which immediately suggests 
the possibility of a special distribution of some kind. For 
some time a stock dividend has been looked for by Atlan- 
tic Refining shareholders and a glance at the company’s 
most recent financial statement fully explains the reason 
for such expectations. Following is the company’s balance 
sheet as of December 31, 1916: 


ASSETS. 





re Pee Te Ee ee eee $873,548.07 
Reserve for steamships and extensions under construc- 

RE ag oN ale nan maida keine aa wa ead cea ow al 4,992,250.00 
i POROOED .6, oh ncn4e eases an ehe an REN heded eee 6,834 832.73 
rs Gill GlOGGGOER, .o.ckcccines tWave’cosatecen 12,226,088.42 
eS I Poe an WACO ea ree ey ee 12,757 ,124.13 
(i .. cxpusnddsterseetedasteek bonnes an 652,552.80 
Loans to producing and shipping companies............ 3,618,961.09 
EE GED nc tcc esecuds on 06ance cece sesues baeh anid 27,265.08 

PET nT ee ee ey ee $41,982,622.32 

LIABILITIES 
ND MANNED 6 oink nce vckasoehbs oo sesneresceeseseus $1,969,209.75 
i PE: ss << sa bec nse a caeweste cawhnekase 1,037,220.80 
NE Sa. 0.6.6.0 5-606 60 bev ties qn net Sek eweee teem 5,000, 00 
ee: TO, em, DOOD. 6 cc ccsinnceccsieced $25,347,935.30 
Less dividends paid 1916................ 1,000,000.00 
< $24,347,935.30 
Profits from operation 1916. .$9,371,258.17 
Profits appreciation of inven- 
CE uviaeneaedaawndecaene 256,998.30  9,628,256.47 33,976,191.77 
Total Mabilitles ...cccccccccscscsccecece verre rrr $41,982,622.32 


From this statement it will be noted that the total 
valuation placed on plant account, together with reserve 
for ships and extensions now being made and loans to 
subsidiaries, amounts to over $22,000,000, but it is be- 
lieved that the company might easily carry a much larger 
valuation on its plant. 


No Melon Cut This Time. 


Stockholders looked forward with intense interest to the 
annual meeting, which was held last Tuesday, hoping that 
the directors might at last announce some plan for read- 
justing the capitalization, but the only statement which 
followed the meeting was “Directors re-elected.” It is 
almost certain, however, that the company will eventually 
declare a stock dividend, and it is only a question of how 
large the distribution will be. If the directors decided at 
the present time to increase the stock to the amount of 
the capital invested in refineries, vessels, etc., and not 
capitalize merchandise and other items, the capitalization 
could easily be raised to $25,000,000, with a resultant divi- 
dend of 400 per cent. It may be that the directors are 
waiting until they can make a more liberal distribution— 
some people think that within a short time the stock 
could be increased to $50,000,000—but in any event the 
earnings are steadily adding to the value of the shares. 
The book value of the stock as shown in the last statement 
amounts to almost $800, and it would take a big drop in 
earnings for the company not to be able to report an addi- 
tion to surplus after payment of dividends at the present 
rate. 

In 1916 the company’s profits from operations were $9,- 
371,258, equivalent to 187 per cent. on the stock, while 
profits from appreciation of inventories were $256,998, 
making a total of $9,628,256, equal to 192 per cent. on the 
outstanding stock, or almost 20 per cent. on the present 
selling price. 

The Atlantic Company does both a foreign and domestic 
business and has three refineries, with a combined capacity 
of more than 50,000 barrels daily. One plant is located at 
Pittsburgh and has a capacity of 3,000 barrels a day; the 
Franklin, Pa., refinery has 8,000 barrels capacity, and the 
biggest plant, which is located at Point Breeze, near Phila- 
delphia, has a capacity of close to 40,000 barrels daily. 
The company’s domestic business is centered in Pennsyl- 








vania and Delaware, where the demand for petroleum 
products has shown a rapid growth during the past few 
years. The Philadelphia refinery is used principally to 
supply the export trade. This plant furnishes the Anglo- 
American Oil Co. with a considerable part of its require- 
ments which are marketed in the United Kingdom. 


The Atlantic Company’s opinion of the crude oil situa- 
tion is reflected in its action in acquiring production in 
Mexico. During the past year the “Atlantic Oil Pro- 
ducing Co.” was formed and acquired control of the Bos- 
ton-Panuco Oil Co., owning valuable oil properties alung 
the Panuco River, in the vicinity of Tampico. It is ex- 
pected that the company will secure additional production 
in Mexico in the near future. The “Atlantic Oil Ship- 
ping Co.” has also been formed and now has in operatior 
two tank steamers, with five additional tankers under con- 
struction for delivery this year. The total investment i: 
this fleet will be almost $9,000,000. Previous to 1916 the 
company did not own any tankers and decided that it 
needed a fleet for the following reasons: (1) Scarcity of 
shipping facilities since the beginning of the war; (2) in- 
creased export demand, which is expected to continue after 
the war; (3) for use in transporting Mexican crude to the 
Philadelphia refinery. 


STOCK AND BOND GRAPHIC FOR FEBRUARY. 
Bonds Down on Prospects of a Government Bond Issue— 


Stocks Drifted. 


This graphic shows day by day for the month of February the 
average price of 40 bonds listed on the New York Stock Exc! 
and the daily transactions in all bonds listed on the Exchange; 
the daily average high, low and closing price of 50 leading stocks, 
with the total transactions for all stocks on the Exchange day by 
day. The graphic appears every month, so that subscribers can keep 
a complete record for the year if desired. 





FEBRUARY 1917 


Sat.3 Sat. Sat.!7 Sat.24 


AV. OF 40 BONDS 


Transaclions 


s 


WONORED | THOUSAND DOLLARS 
a 


AV. OF 50 STOCKS 


a 


Transactions. 


HUNDRED THOUSAND SHARES 
on oO 


The feature in bonds was the steady decline early in the 
due chiefly to the expectation of large U. S. Government bon 
The decline was not followed by any rally of importance. 
rest of the month bonds were quiet and steady. : 

In stocks the month opened with a sharp break on the seve! 
our diplomatic relations with Germany. This was followed ! 
ering of short stocks, then a drifting market with minor flu t 
at a relatively low level for the rest of the month. Since 
a better tone has developed and many experienced operato! 
for some further advance. 
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PICKED UP IN WALL STREET. 

\ Wall street man of statistical turn of mind, in 
wsing around for data to determine what security has 
the greatest percentage of advantage during the war, 
lit upon International Mercantile Marine 
: as entitled to the palm. 


common 
He excepted the stocks of 
ng and purely speculative munitions making com- 
es, but even here, he says, he believes the Mercantile 


ne common holds the best record. 


rcantile Marine stock, early in the war, when de- 
sion and doubt were in the ascendancy, sold at 5Qc. 
oes share. It rose to better than $50 per share before 
a rious reaction set in, a gain of 10,000 per cent. The 
rred rose from $6 per share in the same period— 
This same 
tician has been wondering whether there is anywhere 


two years—to around $125 per share. 


ockholder who was so kicky or possessed of market 
n sufficiently accurate to have bought at the bot- 
and sold at the top. The record is full of incidents 
ing that many persons bought around the bottom, but 
We have 
of one large plunger who began to buy the common 
d 25 and bought all the way up to 50, increasing his 
ases as his paper profits grew. In one of the sud- 
smashes he not only lost all the profit he had but 
10 in addition. 


of these sold out at a few points advance. 


— 


ere have been faint hints going about the financial 
ict for a week that the heretofore widened distance 
een certain interests in the banking world and the 
inistration at Washington had been bridged and that 
r and more cordial relations would hereafter obtain. 
recognized, it is said, that Wall street needs the 
il support of Washington, and Washington and the 
te House need the help of Wall street in matters look- 
to the financing of the nation’s requirements. For a 
t following the election last fall, Washington became 
7 possessed of the notion that Wall street had been alto- 
gether too prominent in the financing of the huge Hughes 
campaign fund and was disposed to get revenge through 
the passage of drastic laws. 
= 
indignation was not so much on account of the 


lavish expenditures of the Republicans or moral indigna- 
oid t it the awful wickedness of the thing, but because 
nee § prodigality forced the Democrats to borrow money 
4] and left to keep up with the rapid pace set by the 
P. President Wilson’s expressions of disappoint- 
in his statement to the country to the effect that the 
ongress had expired leaving unenacted the indus- 
ombinations bill, conservation and monetary legis- 
and other bills favored by Wall street, have led 
nancial district to revise its opinions with reference 
hostility of the President and make it 
hat more tolerant of him and his politics. That 
consented to consult with none of the big leaders 
financial world, however, is a point against him 





alleged 





r | is still to be cleared up if perfect co-operation be- 

a the two elements is to be brought about. 

4 - , 

a an giving the name of “Alexander” and his 

| T4 t e a certain surety company with an imposing 

Ts ‘called up a well known trading and investment 
cently and asked that 1,000 shares of Butte Cop- 
stock be bought for his account on the Curb. 


er of the surety company was given as the endorser 





credit of Mr. Alexander, who said he would come 





the office in a short time and pay for the stock 


After inquiring at the surety company’s office 
» standing of “Alexander” and getting a favorable 
but the buyer failed to ap- 
le called on the telephone several times, giving 


stock was bought, 


for his non-appearance, but promising to come 
hortly, but as he still failed to appear, the house 
endorser and was told that the 





p “Alexander’s” 








The stock was sold and at a 
“Alexander” called subsequently 
and boldly demanded that the profit be turned over to 
him, although he had put up not one cent in cash. After 


tor the 


stock had better be sold. 


I 
profit of about $250. 


was handed him 
Investigation as to the surety com- 
pany disclosed that instead of being a substantial instituy- 
1 or two in a Broadway 


some discussion a check profit 


and he went his way 
tion it had quarters in ill.roon 
Had 


house in question would 


i sm 


building. the stock gone down instead of up, the 
have had to stand the 
as been played on other houses 


is much admired for 


probably 


Whether the trick h 
Mr 


loss. 
is not known, but “Alexander” 


his nerve. 


OHIO CITIES GAS; A POSSIBILITY IN OIL. 
How a Muddy Oil Discovery Brought Good Fortune 
to the Company. 


By E. M. Johnson. - 


Attention has been called of late to the great number 
of oil companies which have sprung up and to the tre- 
mendous future possibilities which lie in the American 
oil fields. The Ohio Cities Gas Co. is not one of these 
mushrooms, sprung-up-in-the-night companies, but an old 
one, and the possibilities ahead of it are unlimited. 

The Ohio Cities Gas Co. did not attract much attention 
here in the East, perhaps, before its listing on the Stock 
Exchange, a step which was taken after interests affili- 
ated with one of the strongest banking institutions in New 
York City had realized the possibilities of the company 
and secured a controlling interest. 

The company originally purchased oil and gas rights 
covering some 150,000 the West Virginia oil 
fields-for the purpose of obtaining an adequate supply 
of gas for the three cities of Springfield, Columbus, and 
Dayton, Ohio, in which cities the company has the gas 
business. At that time it was little thought that the 
leased properties contained, or would uncover, the most 
valuable and largest pool of crude oil discovered in the 
Appalachian mountains. 

The first oil well was brought in while drilling for 
gas in 1914 and the company now has, in this 150,000 acre 
tract, approximately 50 producing wells. Production is 
running at the present time at the rate of about 3,000 
barrels a day and the oil is of such exceptional grade 
that an additional ten cents a barrel is obtained over any 
other quotations. It has been said that production is 
expected to reach all of 5,000 barrels a day at a time 
not so very far away and the present indications are that 
the property is capable of all of this. 

Since its incorporation in 1914 the Ohio Cities Gas 
Co. has absorbed nine other companies, with a capitaliza- 
tion of $16,715,000, of which Ohio Cities owns $16,459,750. 
The combined net profits from these companies and from 
the parent for the 1916 
were reported as $1,587,000. increased 
production during the last quarter, and the better prices 


acres in 


months of 


Considering 


company first nine 


an 


obtained for oil, the total profits for the year were with- 
out doubt all of $2,500,000. 

Present production on the oil output nets the company 
profits equal to very nearly 50 per cent. on the common 
stock. And all earnings from the oil wells are appli- 
as business in the 
ificient to cover all 

ind other expenses. 


cable to this issue, as profits from the 
Ohio 


preferred 


three cities are more 





dividends, interest cl 


There are now no indications that there is any limit 
I r ow n j 

to the oil supply at the company’s property and there 
are no reasons to suppose that the expected 5,000 barrels 


a day will not be obtained very soon, when profits on the 
common stock would be approximately 70 per cent. a year. 
HUPPS ARRESTED FOR FRAUD. 

On Wednesday of this week the Federal Grand Jury, 
Washington, D. C., indicted Albert Hupp and 
Irvin Hupp for the fraudulent the 


sitting in 


use of mails in con- 
nection with the sale of the stock in the Hupp Automobile 
Mail The familiar in con- 


nection with some recent automobile stock promotions. 


Exchange. name of Hupp is 






























srg insencnee« . 
<— scare 


AE ROE aE IR oc tr a 


RR 


a 


AM By x 


So 


_— 


Pee tna ee 


THE FINANCIAL WORLD 





March 10, 1917 











The Financial World, 


no deviation. 
this panel. 


RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish 
available only to our advertisers, and are not interchangeable between sub- 
scribers, in order to prevent untrustworthy brokers securing their names. If 
interested in other subscribers’ listings, make an offer through advertisers in 
They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will List 
only such as in its opinion are legitimate. 
offered for listing will be because they do not conform with our standard, 
listings, however, appear in the advance bulletin to brokers, thus reaching 
those entitled to ask Jor subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller. 

Listings must reach us by Thursdays to insure appearance in following issue. 

Subscribers are requested to inform immediately the manager of this de- 
partment when they have bought or sold the securities listed. 

Names and addresses of subscribers listing securitics are furnished only 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal 

Brokers’ listings will be found under 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
In case of changes in the rules they will be duly announced in 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unksted Securities Department 
29 Broadway, New York City 


to buy or sell, which listings are 


Omission of certain securities 
Such 


pplication. 
heir own names, and these listings 




















Want to Buy Bonds. 
American Cities 5-6s, 1919; No. 598. 
American Oil Fields, $5,000; No. 606. 
Associated Realties (Atlantic City) Ist 6s, 
1956, $10,000; No. 623 

Denver Union Stock Yards 5s, 1926, $5,000; 
No. 626. 

Glens Falls Gas & El Ist 5s, 1919, 
No. 192 

Greeley-Poudre Irrig Dist 6s, $10,000; No. 
574. 

Lincoln H, L & P Ist 5s, 1932, $10,000; No. 
626. 

Southwestern Pow & Lt 5s, 1943, $5,000; No. 
588. 

Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 


5,000 ; 


Want to Sell Bonds. 


Central Oregon Irrigation 6s, $4.000; No. 9. 

Essex Co. N J, July, 1946, $5,000; No. 544. 

Firestone, Col, Water 6s, 1916-26, $9,000; No. 
626. 

Frisb & Stans Knit s f 6s, 1934, $1,000; No. 
640. 

Gary & Inter 3-yr cony 6s, $1,000; No. 615. 

Greeley-Poudre Irrig Dist ts, $3,000; No. 
608. 

Green Mountain Marble 6s, $500; No. 551. 

Hagerstown & Frederick Ry adjust 5s, $10,- 
O00; No. 6A. 

Hamilton Can, City of, 4%s, 1934, 
No. 607. 

Hinsdale Co, Col, ref 4s, 1920, $2,000; No. 
569. 

Jackson Parish, La, c h & j 5s, 1922, $1,000; 
No. 628. 

Lehigh Portland Cement Ist 4s, 1948, $10,- 
O00; No. 6350. 

Nat Securities Corp debs, $300; No. 620. 

Nat Securities Corp incomes, $1,200; No. 620 

Nat Securities Corp p 1 notes, $1,500; No. 
620. 

N Y State Highway 5s, Sept, 1963, $1,000; 
No. 544. 

Ontario, Prov of. 5s, 1926, $1,000: No. #807. 

Penn Water & Power 5s, 1940, $1,000; No. 53. 

Public Lt & Power 5s, 1945, S500: No. 561 

River Raisin Hydro-Elec serial Ist 5s, $0,- 
000: No. 647. 

Rogers-Brown Iron 5s, 
te. 

Rogue River El 1st Ds, $10,000: No. 557. 

Scranton & Binghamton 6s, 1960; $1,000; No. 
495. 


$1,000 ; 


1940, $10,000; No. 


Six per cent (Montana) County Warrants; 
No. 656. 

Springfield Ry & Lt Ist s f 5s, 1926; No. 600 

Ticonderoga Pulp & Paper Ist 6s, 1940, $2,- 
000; No. 595. 

Toronto Ry 1st 4%s, 1921, $2,000: No. 567. 

Twin States Gas & El 5s, 1953, $2,000; No 
217. 

Union Oil, $10,000; No. 606. 

Virginian Pr 1st 5s, 1942, 85,000: No. 192 

Waterloo, C F & N 5s, 1940. $3.000:; No. 50 

Western Pacific Ist 5s, $1,000; No. 590. 

Windsor, Can, City of, serial 5-514s, $1,000; 
No. 607. 





Winside, Neb, El Lt 5's, 1917-22, $7,500; 
No. 626. 
Want to Buy Stocks 
Abitibi Pr & Paper pfd, 100 shs: No. 558 


Am Gas & E! pfd, 100 shs; No. 645. 
Amer Inter Corp: No. 3. 
Amer Oil Fields. 200 she; No. G06. 


Am Pub Utilities pfd, 20 shs; No. 645. 

Am Public Utilities com, 20 shs; No. 391. 

Am W W & El 7% pfd, 80% frac; No. 23. 

Avery Co, pfd & com, 50 shs each; No. 604. 

Borden’s Condensed Milk com, 100 shs; No. 
a e 

Calambra Sugar; No. 238. 

California Packing, pfd & com; No. 238. 

Carbo-Hydrogen of Am com, 20 shs; No. 637. 

Cen Iowa Co def, 50 shs; No. 626. 

Childs Co com, 5 shs; No. 616. 

Continental Refining com, 20 shs; No. 637. 

Eastman Kodak pfd, 28 shs; No. 578. 

Eastern Steel com, 50 shs; No. 183. 

El Paso El, fractional share; No. 608. 

Electric Bond & Share pfd, 35 shs; No. 5 

General Petroleum pfd; No. 238. 

Guenther Publishing Co pfd, 3 shs; No. 280. 


3 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
rounicate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 














Hoover Steel Ball, 10 shs; No. 460. 

Hunterdon Co Nat Bk, Flemington, N J, 27 
shs; No. 296. 

Imperial Color Works, 5 shs; No. 643. 

Merritt-Chapman Der & Wrecking, 10 shs; 
No. 633. 

Northern Ohio Elec Corp pfd, 50 shs; No. 
O45, 


Northern States Power pfd, 10 shs; No. 439. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pioneer Mining of Alaska#100 shs; No. 585. 
Royal Typewriter com, 5 shs; No. 614. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 64%. 
Standard Silver Lead, 10 shs; No. 605. 
Third United Cities Realty pfd; No. 520. 
Union Oil of Cal., 100 shs; No, 394. 
Union Waxed & Parchment Paper pfd, 5 shs; 
No. 618. 
United Lt & Rys com, 2 shs; No. 49. 
Virginian Ry com, 10 shs; No. 602. 


Want to Sell Stocks. 


Am Bank Bldg (Kansas City), 1 sh; No. 154. 

Am Cities pfd, 20 shs; No. 572. 

American Navigation, 200 shs; No. 584. 

Black Hills Tr & Sav Bk, Deadwood, S D, 
5 shs; No. 3. 

Bliss (EF W) pfd. 262 shs; No. 583. 

Ronzano Rail Joint com, 100 shs: No. 582. 

Rorden’s Cond Milk pfd, 20 shs; No. 48. 

Calambra Sugar; No. 238. 

California Packing nfd & com; No. 238. 


Cin. Milford & Loveland Ry pfd, 300 sis; 5 
628, 

Citizens Nat Bk, Wellsville, N Y, 30 shs, No. 
571. 


Cole Motor Car, 5 shs; No. 581. 

Douglas Shoe pfd, 20 shs; rights to 8 new 
shs; No. 629. 

Fisk Rubber conv 1st pfd. 5 shs; No. 53. 

Frishie & Stansfield Knitting pfd, 6 shs; No. 
586. 

Frisbie-Stans Knit pfd, 20 shs; No. 529. 


— 





Frisbie & Stans Knit, 25 shs; No. 569. 
General Petroleum pfd; No. 238, 
Gray & Davis, 8 shs; No. 9. 

Gary & Interurban com, 5 shs; No. 619. 
Griffin Wall Paper, 10 shs; No. 635 
Hagerstown & Frederick Ry pfd, 200 







No. 64. 
Hendee Mfg pfd, 5 shs; No. 53. 
Hunterdon Co Nat Bk, Flemington, N oT 
shs; No. 549. 
Mechanics Nat Bk, Millville, N J, 25 
No 576. 
Michigan Sugar com, 40 shs; No. 510 
Montebello Oil, 500 shs; No. 614. 
Monterey Ry, Lt & Pow pfd, 30 shs; N¢ 
Moody Manual Co pfd, 8 shs; No. 
Morris Plan Co of N Y, 5 shs; No. 
Motor Products, 10 shs; No. 556. 
Nat Securities Corp com, 3 shs; No. 62 
North Boston Ltg pfd, 5 shs; No. 53. 
North Ont Lt & Pow pfd, 10 shs; No 
Northern States Pow pfd, 10 shs; No. 504 
Parksley (Va) Nat Bk, 5 shs; No. 491 I 
Penn Seaboard Steel, 25 shs; No. 632 W 
Pierce, Butler & Pierce 1st pfd, 244 shs; > 
654. 
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Poole Engineering & Mich, 10 shs; No. 565 

Public Light & Power com, 2 shs; No. 56! 

Republic Ry & Lt com, 100 shs; No. 488 

Staley (A E) Mfg Co pfd, 10 shs; No. 566 

Tennessee Ry, Lt & Pr pfd, 15 shs; No. 610 

Texas Power &,Lt pfd, 10 shs: No. 331 

Thomas Iron, 160 shs; No. 646. 

Union Oil, 200 shs; No. 606. 

United Cigar Stores of Canada pfd, 32 
com, § shs; No. 568. 

United Cities Realty Corp, 10 shs; No. 529 

United Cities Rity, Series A, 10 shs; No. 580 

United Marble Co’s com, 2 shs; No. 551 

U S$ Light & Heating, 20 shs; No. 622. 

Utica Knitting pfd, 5 shs; No. 586. 

Utica Knitting com, 30 shs; No. 527. 

Washington Water Power, 5 shs; No 

Waterbury Gas Light, 10 shs; No. 624 

Waterloo, C F & North pfd, 20 shs; No. 627 

Western Pacific com scrip, $50; No. 544 

Western Pacific (new) pfd, 5 shs; com, 7 
shs: » com scrip; No. 544. 

Western States Life Ins of San Francisco 
20 shs; No. 550. 


Brokers’ Listings. 


Want to Buy. 


STRANAHAN & CO. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbia Gas & Elec 1st 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 
WILLIAMS, TROTH & COLEMAN. 
Central States Electric com. 
Cities Service com & pfd. 
Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com 
DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket. 
U S Finishing com and pfd. 
JOHN J. LEVENSON. 
Eastern Power & Light 5s, 1918. 
Knickerbocker Ice 5s, 1941. ‘ 
Knoxville Gas 5s, 1933. 
Twin States Gas & Electric 4%s, 1926 
West Virginia Traction 6s, 1917. 
H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 1927 


Edison Electric Illuminating, N Y, 5s, 1995 re 
N Y & Westchester Lighting 4s, 2004 
N Y Gas & E! L, H & Pow Ist 5s, 1945 
Northern Union Gas Co 5s, 1927. _ is 
Westchester Lighting Co 1st 5s, 1950 Lg 
- i> 
DUQUESNE BOND CORPORATION. > — 
Donner Steel Ist 5s, 1935. : h; 
Jamison Coal & Coke 5s, 1950-31. ; 
Monongahela River Coal & Coke 6s Dol 
New England Co com. 
Oklahoma Railway 5s, 1958. et 
r} 

WILLIAMSON & SQUIRE. i 
Amer Graphophone com. ny 
Bleecker St & Fulton Ferry 4s i. 
Milliken Bros, Ine, pfd. 

New Jersey Zinc. ,- 
Union Ferry 5s. 

JOHN D. CURTIS & CO ‘ 
Columbia Gas & Elec Ist 5s, 1937 ; I 
Consolidated Power & Light 5s | 5 “ 
General Baking 6s, 1956 . 
Hackensack Water 5s, 1952. ‘ 

Knoxville Railway & Light 5s, 194 ) 

Mississippi Valley Gas Elec 5s, 192- 

New Amsterdam Gas 5s, 1948. : 

Northern Ohio Trac & Let 4s, 19 : a 

ss & Council Bluffs Rwy & ! MORTO 
Texas Power & Light 5s, 1937. Co 


H. C. SPILLER & CO. 
Anniston Water Supply Ist 4s._ ; 
Birmingham (Ala) Water Co 5s, 1 B 
City Water Co of Sedalia 5s, 1951, r et 
New Albany (Ind) Water Ist_5s. 
US Light & Heat Corp Ist 6s. 
Warren & Jamestown St Ry 5s, 1 
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MERRILL, LYNCH & CO. 


Steel com. 
| States Electric com, 
r Motor om. 
ervice com, 







Steel com. 
imo Sugar. 
(S S) con 


cilia Sugar. 


H. D. ROBBINS & CO. 
Pub Serv ist & ref 5 1952. 
Mfg Ist 6s, 1917-1925. 
and Let Ist 5s, 1936 
Util Ine, Ist & ref 5s, 1960 
n Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY. 
Gas & Electric tom and pfd. 
wer & Light com and pfd 
n Sumatra Tobacco com and pfd. 
5 tlectric com and pfd. 
-ower com 


OTTO BILLO. 
Water Works & Electric. 
f 1 Securities Corporation. 
g r California Farm Lands. 
‘alls N S Land & Water Co 


wa 


} 


l 


RUFUS WAPLES & CO. 


-enn Power list 5s, 1946. 


P. W. BROOKS & CO. 
n Borough Gas genl 5s, 1945. 
3 Elee Corp 1st coll tr 5s 1927. 
Light & Traction lst 5s, 1922 
‘orporation 1st 5s, 1932. 
& Coke Co Ist 5s, 1936. 


McBEE, JONES & CO. 
le Co com. 
Gas Co 6s. 
Oil Corporation 6s. 
. Service Package 


GILBERT ELIOTT & CO. 
steel com & pfd 





F. J. LISMAN & CO. 
or R R Ist 4s 


Hamilton & ton gen 5s, 1942 





MICHAELIS & CO. 


n Power com. 
e com pfd 


il 


L & P com & pfd 


ov 
: 
ofing M ( 
dy ( 
I S Co 5 
Co ¢ St Loui ts 
Co of St Louis com & pfd. 


R. H. WOODS & CO. 


er Work Elee & 1954 

n me } 1920-55 
S Lt, Power & Trae 5s, 1962 
27 tal Gas & Electric 5s, 1927 

ht & R ref 5s, 1932 
4 
14s CHAS. H. JONES & CO. 

uirre Sugar , 
v ntingham com and pfd 


. board . Ste¢ 
ATION lia Sugar pfd. 


irton Ire & Steel con 
} XOUGLAS FENWICK & CO. 


all a 


leum ] 


Northern com ane d 
RE Co., Lt 
mA Land 
( 15 1951 
JOSEPH & WIENER 
- or Joe Fuel 6s, 1918. 
I 140 
1 1950 
E Jan, 1949 
W } 10 
d 





M ir ce 

] 

1 T ( u 
4 — 
1ck 
r rf 

( I Wat I ( 1 pfd 

i Iron & teel « 





MORGAN & FINLAY 
American Arch. 
American Vanadium. 
Hale & Kilburn com. 
National Silk Dyeing com and pfd. 
Pittsburgh Gauge & Supply. 
Toronto Power Ist 5s. 


LAMARCHE & COADY. 
American Gas & Electric pfd 
American Power & Light com. 
Pacific Gas & Electric com. 
Pennsylvania Coal & Coke. 
Western Power com. 


WILLIAM C. ORTON 
Davis Coal & Coke pfd 
Monongahela Coal Land 
New Mexico & Arizona Land 
Western Maryland Ist 


Western Pacific 1st 5s, 1946, com and pfd. 


KIELY & HORTON 
Bleecker St & Fulton Ferry 4s and com. 
Carbon Steel com and Ist pfd 
Fisk Rubber 2d pfd. 
Freeport & Tampico Fuel Oil pfd 
Marlin Arms. 
Securities Corporation General com. 


WM. CARNEGIE EWEN 
Atlantic & Birmingham Ry Ist 5s, 1934. 
Cincinnati Ham & Dayton 2d 4%s, 1937. 
Cincinnati Ham & Dayton gen’l 5s, 1942. 
Mohawk & Malone Ist 4s, 1991. 
N Y & East River Gas Co 5s, 1944-45. 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd 
Central Aguirre Sugar com & pfd 
National Surety. 


Warren Bros Ist pfd. 


JOHN J. LEVENSON. 
Commonwealth Power, Ry & Light 6s, 1918 
Denver Gas & Blectriec hs. 1949 
Hattiesburg Traction 6s, 1928 
West Vi lia Traction & Electric 6s, 1917 





DUQUESNE BOND CORPORATION. 
Buffalo & Susquehanna Iron deb 5s. 
City & Suburban Gas 6s. 
Ontario Power 6s 
Tower Hill Connellsville Cok 
United Fuel Gas 6s 
Wickwire Steel Ist 6s 


MARK C. STEINBERG & CO. 
Chicago Railway Equipment C« 
Pine Bluff Co 6 

Chicago Lumber & Coal Co 

3t Louis City 4s 


Louis & Suburban Ry Co Genl 5s 


CHAS. H. JONES & CO. 
American Typefounder nM 
Cripple Creek Central com 


Magnolia Petroleum 6s, 1937 
Otis Elevator pfd. 
Santa Cecilia Sugar com 


MORGAN & FINLAY 


Central State Electric com 
Cole Motor 

Danbury & Bethel St Ry 5 
Peerless Truck & Motor 6 
Standard Chemical 


Toronto Power 5s. 


DOUGLAS FENWICK & CO. 
Central Petroleum pfd 
General Baking 6s and pfd 
Gulf, Mobil ‘orthert 
Imperial Oil C Ltd. 
Magnolia Petroleum 
New Mexico & Arizons 
New Mexico Ry & C« 5s, 1951 
Tidewater Oil 


i 
her 





JOSEPH & WIENER. 
1917 
1920 






KIELY & HORTON 


Burns Bre Ice Corp Ist 
Cities Service fd 
Federal Light Traction 
Fisk Rubber com 

Marlin Arm 

Otis Elevator « and d 
Securiti Corporation 


Southern California Ed 





R. H. WOODS & CO. 

mer Water Works & Elec 5s, 1934. 

ter! ites Public Serv lst 6s, 1942. 
rd Air Line Ist cons 6s, 1945. 

tates G & Elec Ist ref 5s, 1953. 


MORTON LACHENBRUCH & CO. 


i Steel 5 

il Iro l ange d 
ith Edison Electric com and pfd 
tric Properti com and pfd. 


ohr (Otto) & Bros, Inc, com and pfd. 
byestuff Chemical 
Durn com and pid 





om and pfd 
ngton Water Power. 
no com and pid 

WM. CARNEGIE EWEN 


nion Gas Ist 5s, 1927. 
1 E ! n CoN Y 5s, 1995. 
Edison Electric Illum Co, Bklyn, 4s, 1939. 








} juel Western Term 5s, 1943, 
I rd Ga Light Co of N Y Ist 5s, 1930. 
WILLIAMSON & SQUIRE. 

Eastern Steel 
‘ Pont Powder 
Milliken Bros, Inc, com 

w J 1c 

H. C. SPILLER & CO. 

Champion Lumber Co bonds 
City Light & Trac Co Ist 5s. 
Laurel Light & Ry Ist 6s. 


Marion & Rye Valley Ry 6s. 
, tral Bwg Co 6s, due 1927. 





Union Buffalo Mills Co, Ist & 24 pfd. 
MICHAELIS & CO. 


American Brass Company. 


t 
any 


STRANAHAN & CO. 
A W W & Elec com, pfd & bonds. 


England Elec Sec col tr Ss, 1982 
Pub Serv rp ist 5s, 1935 & pfd. 
Light & Power list 5s, 1945. 
WILLIAMS, -TROTH. & COLEMAN. 
I n Gas E tr com. 
Water Works & Electric com. 
t & Traction com. 
| blic Railway & Light pfd. 


SIDNEY SPITZER & CO. 


1‘ 1989 
ra IO 


N ( r & b 5s, 1921 to 1945. 
I 1920 to 1940. 


1 P I 1918 to 1940. 
( ‘ 2 5 1931 
1918 to 1925. 
M M s 1921 to 1931, 
M W 414s, 1920 to 1929. 


GILBERT ELIOTT & CO. 
mid com & pfd 


com & pfd. 


P. W. BROOKS & CO. 
jorough Gas Co genl 5s, 1945. 
Gas & Elec Corp Ist 5s, 1927. 


Broc ' I 


McBEE, JONES & CO. 
Wartfor Auto Part fd 
Lal & Hubt 
1 ( t E t! o Ist pfd. 
H. N. WHITNEY & SONS. 
I year 6s. 
5s, 1930. 


RUFUS WAPLES & CO 


E] Ist « ‘ 1925 
OTTO BILLO. 
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By F. H. Ertel. 

The state of Louisiana today represents the latest and 
most attractive farm loan field in this country. 

It has been lying dormant until now because the other 
agricultural states were fully able to supply the normal 
demand for loans and in the prairie parishes 
of Louisiana there was not enough land for sale to in- 
terest the land boomer. 

Very little land has changed hands and the land holdings 
have remained in the same family from generation to 
generation. Up to ten years ago the prairie lands of 
Louisiana were given up entirely to cotton and cane, but 
the advent of the boll weevil which damaged the cotton 
crop brought about a very timely and far reaching di- 
versification of crops which has made farm loans in this 
section specially atractive. 

At present Louisiana crops comprise cane, cotton, corn, 
oats, rice, hay, Irish and sweet potatoes, pecans, peanuts 
and fruits, besides 150,000 acres now in vegetables and 
small fruits. This state contains the greatest deposit of 
alluvial lands in the western hemisphere—a deposit of the 
cream of the soil of the nation made by ages. 

In addition to the crops it is estimated that there are 
in Louisiana at this time 400,000 head of cattle, 250,000 
head of hogs and 75,000 head of sheep. The crop of 
Louisiana corn has increased about 40 per cent. during 
the past four years, as follows: 

i rkdccsdeensnctnessanesatetinanaee 32,490,000 bushels 
1916 Government estimate............ 45,000,000 on 

Many fields have averaged 65 bushels and with such 
crops 20 to 25 bushels of peas were produced at the 
same time. Louisiana corn matures with a lower moist- 
ure contents than any corn produced in Illinois or Iowa, 
a very important consideration. The increase in corn 
culture means an increase of the hog crop, the mortgage 
raiser of Iowa. 

Official estimates for 1916 crop show an average of 
44 bushels for Louisiana corn which will make the famous 
“corn belt” of the north look to its laurels. Louisiana 
leads in the production of rice. It is estimated that about 
400,000 acres were devoted to the rice culture in 1916 
with a yield of from 1,200 to 4,800 pounds per acre. The 
average yield will not go below 2,000 pounds per acre. 

The first commercial crop of sugar cane was produced 
in 1795. Today Louisiana ranks fourth as a cane pro- 
ducing community. The cane crop ranged from 15 to 
* 30 tons to the acre—20 tons is probably a conservative 
average. 

The cotton crop of Louisiana for 1915 was 403,000 bales, 
while the crop for 1916 shows a much larger yield. Lou- 
isiana, according to the U. S. Department of Agriculture, 
produces the largest amount of hay per acre of any state 
in the Union without irrigation. Her native grasses keep 
the cattle fat the year around and on this account cattle 
raising is rapidly increasing in this state. 

Thus, it will be seen, the crops are highly diversified in 
this state, which, coupled with the fact that the farmer 
can work in the fields every day in the year, adds every 
element of safety to the farm loan. 

Louisiana laws are specially favorable to investors in farm 
loans. In case of foreclosure it takes less than forty days 
to obtain title to the land. All instruments are identified 
before a notary, who takes the acknowledgements thereto. 
This includes mortgages and notes which the mortgages 
secure and precludes forgery. The original mortgages 
are filed by the Clerk of the County Court, who is ex- 
officio recorder, and who upon request certifies to all in- 
cumbrances against the security offered. 

The prairie country of Louisiana, the basis for farm 
loan, forms a gradual southern slope above water mark 


because 








% Buy Farm Mortages % 
From a Bank of Strength and Reputation 

Farm Mortgages. Any Size 

Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 


es 








Montana Farm Loans 


on account of their superior intrinsic worth, 
Great care is mecessary to deal only with 
companies of ample fisancial responsibility 
Is and complete equipment to safeguard your 


investment, 
Our offerings are made with our own funds 
Given 
To-Day 


Preference 


and we loan only to farmers who are success- 
ful and prompt interest payers. 

We net you 6%. Our Service extends 
throughout the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 


To Company 
Capital $500,000 Frank O’Meara, Vice-Pres, 
BILLINGS, MONTANA 





















“Sessions Stands for Safety” 


Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 544% 
and 6% Farm and City loans. 


6% Paid on Time Certificates 





Sessions Loan & Trust Company 
“Drawer 11,” MARIETTA, GA. 
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S% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


ol Eighteen consecutive years of successful business in the same 


along the same lin without cae re or one 
cent of imterest or is indice hod. 
ont 6 ae aon at a. at aaaiice. 


» Promptnees 

Our own funds are invested every farm loan, which consti- 
pute dependable income producers with interest paid the day it 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from 

For your information as to our 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 


ess let us mail you 














To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 


three reliable and satisfactory references. 








When writing advertisers, tell them you are a subscriber to The Financial World. 


Investigate What a 


Idaho Has For You 


You cannot overlook what we have 
Southern Idaho Farm Loans, if you 
seeking safe and profitable employment 
your surplus funds. 

We'll tell you how your money is 
at 6%. You'll be convinced beyond a 





All we want is your request for in ; 
(4) tion and bank references. Drop us a card 
today—a cent well spent. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 
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sumed $627,309, against 


| is free from overflow. The soil is unusually deep and 
excellent roads and bayous furnish easy and cheap 
nsportation to markets. 


he value of Louisiana farm lands ranges from $25 to 
per acre, the average being $50 per acre. Most of the 
iisiana farm loans are written for ten years with in- 
st payable semi-annually. 
he Louisiana farm mortgage field has remained un- 
loited by northern capital largely because the average 
er in that state has resided on his land for a great 
y years and has been accustomed to transact all his 
incial business through the larger mercantile houses 
the local banks. The latter in turn have deprecated 
influx of outside funds and the farmer has been taught 
ok upon such with grave suspicion. This condition is 
being gradually overcome by some of the strongest 
1) companies entering the field and offering the farmers 
ry much needed relief in the cost of providing for their 
ncial requirements. 


number of large investors have in recent months 


ked over this field and have returned enthusiastic as 


ts reliability and superior intrinsic worth. The soil and 
ate cannot be excelled and the people as a class are 
est and fairly industrious. 


The progress shown in the last ten years is astonishing 


the substantial improvements in the way of goods 
drainage are something unheard of in any other 


lity during the same period. 
With the total absence of any undue inflation of land 


with superior soil and climatic conditions; with a 
rsity of crops which insures a maximum return on 


es; 


minimum effort; with ideal protective laws for the in- 
stor, no other state offers today greater opportunities 


the safe and profitable employment of farm loan in- 


stment funds than the state of Louisiana. 


NOVA SCOTIA STEEL PROSPEROUS. 


hat the iron and steel business in Canada has kept 
with the wonderful expansion seen by this industry 


the United States is indicated by the report just issued 
the Nova Scotia Steel & Coal Co., the Dominion’s pre- 
r steel company, for the twelve months ended Dec. 31, 


On a gross income for the year of $4,222,373, net 


rating income, after provision for depreciation, excess 


ts tax for both 1915 and 1916, etc., was $2,731,786, 

pared with $2,094,170 the year previous. Interest 

$517,487 in 1915, leaving net 

ts for last year at $2,104,477, the largest in the history 
company. 


tal assets of Nova Scotia Steel now are valued at 
79,672, against $15,841,880 at the end of 1910, while its 
g properties, plant and equipment, etc., less deprecia- 
vritten off, has grown from $13,490,553 to $20,036,596 
Same six years, with reserves up from $750,000 to 
000. The great progress made by this company has 
since 1914, and may be regarded as extraordinary 
remembering conditions in Canada’s labor market 
recruiting for overseas service has taken so many 
industrial activity. 
resent the company is busy on munitions contracts, 
uch of 1916’s increase in steel shipped, 64 per cent. 
1915, represents the experience gained in the early 
of making steel forgings for shells, the output of 
was 90 per cent. greater in 1916 than in 1915, with 
ht 120 per cent. greater. Orders forward for steel 
ent on hand total 74 per cent. of last year’s ship- 
which guarantee more than a half-year’s opera- 
capacity. Orders now under negotiation are ex- 
to be placed shortly, and should necessitate opera- 
t capacity during all of 1917. 
lopment work at both the iron ore and coal mines 
ished during the year, notwithstanding the draw- 
f labor shortage and railway congestion, and raw 
ils are now in better supply than at this time a year 
he outlook now is that another record will be made 
current year, both as regards earnings and output. 
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arm Mortgages 


~ thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Okiahoma City 727 Monadnock Biock 
Okla. F. 8. ERTEL, Manager 
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G7 CENTRAL NEBRASKA & 
Vere lo 


. FARM LOANS 





Our leans are backed by a security constantly growing in value— 


not affected by war or panic—always worth par. 


Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and ether 


feed crops grow. 
Cattle today constitutes the world’s greatest necessity. 


Ne loan exceeds 40% of conservative valuation. Every loan person- 


ally imspected. Obtainable in sums to suit. 
Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Imperial Valley of California 
6 % hot growing seasons. Maximum results are 
and 
6% % 
PHILO JONES, 


obtained here both in diversity and quantity 
of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot sur- 
assed for their income producing dependa- 
ility. 

Get the facts. 

My loans have stood the test of time and 
mever exceed 331-3% of conservative valua 


Brawley, Cal. 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 


(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 
DAYTON, OHIO 
Members of “A. B. C.” 


New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 
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FEDERAL FARM LOANS, 

The Federal Farm Loan banks, or land banks as they 
are commonly termed, will open for business on April 1, 
and will issue their farm loan bonds at that time. These 
bonds will be free of all taxation, as they will be classed 
as Government issues. They will be secured by first 
mortgages on farm land, and the bonds issued against the 
land will be on a 50 per cent. appraisal basis. The open- 
ing of the land banks is expected to bring thousands of 
applications for loans, and a big business is anticipated 
from the start. The Government will supply most of the 
capital for the stock, which the public failed to take. One 
reason was perhaps that the Federal Land Board made an 
official statement to the effect that the stock would prob- 
ably pay nothing the first year and that dividends would 
unlikely exceed 6 per cent. 


FLEMING MISCONSTRUED THE MEANING. 

Carpel L. Breger, whose analysés of the copper com- 
panies has proved so very interesting to the subscribers 
of The Financial World, in one of his recent reviews 
indulged in a sharp criticism of the exaggerations em- 
ployed in describing the prospects of copper properties. 
In order to give an illustration to his point Mr. Breger 
quoted from a circular issued by W. L. Fleming, of 50 
Broad street, New York City, wherein it was mentioned 
that copper had sold for 40 cents a pound. To this crit- 
icism Mr. Fleming has now replied in his own market 
letter in a spirit that also makes the controversy a pleas- 
ant one. The Financial World has known Mr. Fleming 
since he was the financial editor of The Mining Age, 
which was before George Graham Rice obtained posses- 
sion of it and prostituted its pages, and we have always 
regarded him as a man who endeavored to express honest 
convictions. We have followed his market letters and 
noted that Mr. Fleming had continued his conservative 
utterances until this statement appeared in his letter. 
Mr. Fleming states he was not trying to sell stock in 
connection with that statement, which was commented 
upon by Mr. Breger. All that is true, but it is such asser- 
tions, when not clear cut, which are likely to be mis- 
understood by the investing and speculating public. 

It.is in this connection that Mr. Breger expressed his 
criticism, which was not aimed solely at Mr. Fleming, 
but as much against certain newspapers. Such statements 
lend themselves easily as lures for the uninitiated pur- 
chasers of copper securities who buy them on the say-so 
of others before a proper investigation on their part. 


ALLOUEZ ANALYZED. 

The declaration of a dividend of $3 a share by the 
Allouez Mining Co. may have been somewhat of a 
disappointment to those who say earnings warrant a 
larger payment. It is the policy of the Calumet & Hecla 
people, however, to be conservative. 

During January, a hard month for mining companies, 
Allouez production was at the rate of well over ten 
million pounds of copper annually. Costs have been kept 
well under 10c. a pound, and for the first six months an 
average of 29 cents a pound will be obtained for copper 
and for the last half 30 cents will be a minimum figure. 
It has recently been said by a prominent mining engineer 
that Allouez could easily earn $3,000,000 in 1917. Con- 
sidering marine insurance, costs, and the market for cop- 
per, however, conservative forecasts show profits on an 
11,000,000-pound output will be $2,000,000. This means 
approximately $23 a share. The present dividend declara- 
tion was at the rate of $12 annually. 


CENTRAL STATES ELECTRIC. 

The condensed statement of earnings of the Cleveland 
Electric Hluminating Co., subsidiary of the Central States 
Electric, shows gross for December $546,571, a gain of 
$95,756, but operating expenses were $402,742, an increase 
of $164,992, leaving net earnings $143,827, against $213,069. 
For 12 months the amount applicable to stock was $1,151,- 
609, a gain of $36,071. 


—_ 
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Investment Bankers! 


Arrange For Your Advertising 
Now In The 


Eighth Annual 

Public Service 

Corporation 
Review 














OUT APRIL 28th 





This Important Investor’s Manual 
Possesses a Great Value as an 
Advertising Medium for the 
Progressive Investment Banker. 





It is more widely consulted, more largely 
circulated, and more highly valued than any 
similar Review. It is the pioneer among 
the investing public by whom it is consid- 
ered a standard authority. Though in its 
eighth year, each issue is more complete and 
better than its predecessor. 


Prominent Public Utility authorities com 
municate their ideas through its pages 
Reviews of the leading markets for these 
securities are other prominent features 
More than 150 pages of statistical informa 
tion of an indispensable character. Th: 
financial status and earnings of all the 
important corporations are featured. 


All data are so arranged as to make the R« 
view a ready reference work for the banke: 
institution and investors. For the cost 
one issue the Review provides a full year’ 
advertising. No waste circulation—eve1 
reader a possible client. ¢ 








Arrange For Advertising 
Space Early, Thereby As- 
suring Favorable Locations 





As this Review is not sold singly, public utilit 
investors, in order to assure their getting 
copy, should subscribe at once and thus recei 
it with the regular issue, April 28, of which it 
a part. The annual subscription price of 
includes this important Review. 
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—] | 
| CHEVROLE] 
] 
Tt MOTOR COMPANY 
la | 
| Condensed Statement Fiscal Year Ended December 31, 1916. 
EARNINGS 
Net Earnings from Operations, after deducting Cost of Manufac- 
ture and Expenses of Selling and Administration .......... $4,845,070.83 
IE at. Sa he ceca DEON BEER + dle et deen haw bead 2,250,000.00 
ee A SE I ook od ccc eke core cavoh seule ee $7,095,070.83 
Current Additions to Surplus: 
| From Acquirement of Stock in Other Companies ........ $22,140,400.00 
\ | DGS b Views dad i uindedun be Peabo aee csc esensk ben ake 234,117,12 
1 | $22,374,517.12 
] Seseranee Gh eres —E re TO «ggg a ok ccc cas ve cincasenece $29,469,587.95 
if BALANCE SHEET 
| | ASSETS. 
| FIXED: 
| | Real Estate, Plant and Equipment........... $5,380,006.93 
| Less Reserve for Depreciation............. 279,837.95 
$5,100,168.98 
y } MISCELLANEOUS INVESTMENT: 
\ | Chevenict Moter Co@8 CB. sic ct eens sence $250,000.00 
> | ] Chevrolet Motor Co. of Texas.............. 350,000.00 
: | | oe 600,000.00 
| CURRENT AND WORKING: 
| | Pee Oe ETE Te er 
| Drafts Outstanding against B/L............. 338,357.68 
| | Notes and Acc. Rec............$1,694,040.36 
| Less kes. for Dep Fe ae ol oe 52,247.98 
1 641,792.38 
| Accounts with Affiliated Companies.......... 974,855.42 
| EUVOMEOTIOCS oo6cc 08 sec ccdccsss tO eeeetans 
| Lees Res. for Dep..... ...... 254,896.51 
— ; 6.854.619.60 
*Investment in Stock of Other Corporations, 
| a6 DE WE: ayn ctac ede eave eek 65,643 ,300.00 
| l Total Current and Working Assets.......... 79,434,709.21 
CPROUOCE: CEG 5.5 dc een ara eee dee She cndees 181,735.24 
| | Contracts with Affiliated Companies, Patents, 
|| | Trade Marks and Good Will.............. 11,958,100.26 
| $97,274,713.69 
| LIABILITIES 
| CURRENT: 
Accounts Payable—Not due........... ..-- $1,344,591.28 
Dealers’ and Customers’ Deposits........... 327 068.67 
Accrued Items—Not due.....\.........ece0. 161,481.43 
Total Current Liabilities................ $1,833,141.38 
| Capital Stock and Surplus. 
] Capital (Stock Tested. «oo. idacccecd dass .. « 864,250,000.00 
, | (Authorized $80.000.000.00) 
| | > RS er er 245,200.00 
\ Re RN sii 3 kv oC as dene saree ods 64,004,800.00 
SURPLUS: 
Balance: December 31. 1915.5 6... 6..0a<cceus $1.653.686.53 
Corremt AGGH8: ca csciccdsncsccscccciccs Beale 
Net Proht—Courrent Year. .......ccccsceses 7,095,071 
Balance, December 31, 1916............... $31,123,274.48 
| Reserves—Income Tax and Contingencies... 313,497.83 
} $97,274,713.69 
| R. E. BRIGGS, Comptroller. 
\ ” 

















criting advertisers, tell them you are 















































hihi on ee 


et ee eee eee 
rm eet 


at ae eh ow 
es a. yer" 


SA Pre i - -* — 
Pte te La Tes f Benen $ 


~ 


Ee dip a paca das oe 





38 THE FINANCIAL WORLD 





March 10, 1917 





THE MENACE TO OUR OVERSEAS TRAFFIC. 
The U-Boat Campaign Has Struck Our Atlantic Sea Fleet 
Severely—125 Vessels Tied Up in American Harbors. 

The German undersea campaign has struck a vital blow 
to our overseas commerce, not in the number of ships 
lost, but because the new terrorism has tied up a vast 
amount of American and other neutral shipping in Ameri- 
can ports, and it is estimated that fully 125 vessels of 
American and other neutral registry are tied up in New 
York, Philadelphia, Boston, Baltimore, Halifax, N. S., 
New Orleans, Galveston, Savannah and elsewhere. About 
600,000 tons of merchandise or supplies of all kinds have 
been held back which would have sailed for England, 
France, the Mediterranean or Dutch and Scandinavian 
ports but for the U-boat warning. 

The situation has especially demoralized trade from the 
principal port, New York. There all the big liners of the 
American Line, a subsidiary of the International Mercan- 
tile Marine Co., are tied up, and that company’s ships, 
from having missed seven sailings to Liverpool, have al- 
ready lost $144,000 in mail subsidies alone, not counting 
any loss on passenger and freight business. Wall Street 
banking interests have begun to take account of this and 
are frank to say that unless the President exercises what 
he regards as his right to arm ships and sends them out 
with their cargoes, some severe losses will be met with. 
Several thousand workmen have been laid off, and it is 
said that several Standard Oil companies have reduced 
their working forces to a marked extent. In discussing 
the probabilities of a resumption of ocean traffic at the 
former pace, bankers are somewhat skeptical and are not 
adverse to saying that they believe the partial paralysis 
now being experienced will be felt to a greater or less 
extent clear to the end of the war. There has been a vast 
amount of spculation in the purchase and sale of old 
steamships that could be doctored up and made to carry 
cargoes and tremendously inflated prices have been paid 
for these. All this sort of trading has abruptly ceased and 
the fancy offers for tonnage have disappeared 

The Scarcity of Tonnage. 

Our foreign trade in neutral bottoms has been reduced 
30 per cent. to 40 per cent., but the English and French 
shipping will now, in fact, already is, redoubling its ef- 
forts to increase the flow of foodstuffs, other necessities 
and munitions into Britain and France. It remains to 
be seen whether their already scanty supply of ships can 
take up the slack and void which neutral shipping has 
been forced to drop. It seems doubtful. This pretty 
mess, which is a blow at our prosperity, can be laid at 
the doors of 11 United States Senators, who, by filibus- 
tering tactics, defeated the purpose of the vast majority 
of the House and Senate in giving the President power 
to arm our ships and send them forth in defiance of the 
unlawful decree of the German Government. 





THE GREAT NORTHERN ORE DEAL. 
Leases Made on Supposedly Advantageous Terms and 
Stock Moves Up. 

All the parties concerned confirmed the rumors that 
have been prevalent for some time that the Great North- 
ern Ore Co. had made large leases of its ore lands to 
Jones & Laughlin and the Inland Steel Co., at prices well 
above those paid by the U. S. Steel Corporation when it 
had a practical monopoly of the company’s ore deposits. 
It is expected that other leases will be made on satisfac- 
tory terms with other steel companies and the corpora- 
tion’s income will be considerably increased. It is a 
striking commentary on the narrowness of the market 
that the news of this deal, which last year in the million 
share a day period would have inflamed the market to a 
frenzy, was good for only a few points advance in the 
stock. Just the same holders of the certificates should feel 
encouraged and hold their shares until more definite in- 
formation as to the real bearing the new deal will have 
on the stock. The dullness in the stock in the last six 
months may have been encouraged and abetted by inter- 
ests who wanted more stock and were aware of the de- 

velopments now made public. 


—as 





JOHN G. SHEDD 


—the largest dry goods 
merchant in the world, 
is described by B. C. 
FORBES in this week’s 


Leslie's 


Established im 1855 


225 Fifth Avenue, New York City 











The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. - 




















PHILADELPHIA 


America’s Greatest 
Industrial City. 


“The PRESS” 


Philadelphia's Great 
Industrial Paper. 


Financial Advertising 


in the Philadelphia Press brings 
maximum returns because ‘The 
Press’’ ts read by the sound, conser- 
vative business men of Philadelphia 
—the men with money to invest. 
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NovaScotiaSteel& Coal Company, Ltd. 


The Report of the Board of Directors, Statement of Assets and Liabilities and 
Abstract of Profit and Loss Account for Year Ending December 31st, 1916. 


To the Shareholders of the Nova 


Scotia Steel & Coal Company, 
Limited: 
The Directors herewith submit 


the Sixteenth Annual Report and 
Statement of Assets and Liabilities, 
with Abstract of Profit and Loss 
Account, for the year ended Decem- 
ber 31, 1916: 
The Gross Profit for 

the year after provid- 

ing for special re- 

newals of plant and 

equipment was ...... $4,222,373.07 


From this were 
deducted pro- 
vision for de- 
preciation, war 
profits tax for 
1915 and 1916, 
Patriotic con- 
tributions, 
Sinking Fund 
instalment and 
reserve for 
doubtful ac- 
counts ....$1,490,586.10 


And interest 
paid during the 
year on bonds, 
debenture 
stock and bank 
advances 627,309.17 


$2,117,895.27 


Leaving net profits for 
the year 
The balance carried for- 
ward to profit and loss 
account at January Ist, 
1916, WAS .ncccccescces 


1,510,609.18 


aly aR Sal $2,104,477.80 | 








Which, with the net 
profits for the year 
make a total of....... $3,615,068.98 


From this amount was 
paid fourquarterly 
dividends on the 8 per 
cent. cumulative pre- 
ferred stock for the 
year to December 3ist, 
rere re ee Tee 80,000.00 
Leaving to be carried 
forward to the credit 
of profit and loss ac- 
count the sum of...... $3,535,086.98 


The operations of the Company 
during the year were carried on 
under many difficulties such i:.s 
scarcity of labor, supplies, and rail- 
way congestion. 

The Capital Expenditure during 
the year has been necessarily high, 
— in connection with munitions 
work. 


The sinking of the new Jubilee 
Shaft at Sydney Mines, work on 
which was discontinued in May, 
1914, was resumed in April last. The 
shaft is now sunk to the depth of 
740 feet and by the use of a tempo- 
rary hoisting plant this colliery is 
now producing about 650 tong of 
coal daily. 

Good progress was made in driv- 
ing the new pair of slopes at Wa- 
bana. At the close of the year over 
70 per cent. of this work had been 
completed and it is confidently ex- 
pected that the driving of these 
slopes will be finished before the 
clése of the present year. 





As a result of the increased capi- 
tal expenditure in the Iron and Steel 
Department, the output of forged 
shells during the year was 90 per 
cent. greater in number and 120 per 
cent. greater in we ght than in 19135, 
while the total shipments of fin- 
ished steel, forgings, etc., exceeded 
that of the previous year by 64 per 
cent, 


The Eastern Car Company had a 
somewhat unsatisfactorv year. The 
impossibility of obtaining prompt 
de:ivery of mater‘als greatly re- 
stricted ti.2 output. The experience 
gained in the production of a for- 
eign type of car, and the much 
higher prices at which recent orders 
were taken, will, it is confidently 
expected. make the present year’s 
operation chow a satisfactory profit. 


The Bank advances and bills pay- 
able are abnormally high. This is 
due to the large increase in business 
and is more than offset by increased 
inventories, and by loans to the 
Eastern Car Co., Limited, to enahle 
them to finance contracts on hand. 


The orders for steel products on 
the Company’s books at the present 
time is equal to 74 per cent. of last 
year’s shipments, and is sufficient to 
keep the plant fully employed for 
the next six months, and there igs 
every prospect that this condition 
will prevail during the entire year. 


THOS. CANTLEY, 
President. 
New Glasgow, February 28, 1917. 


BALANCE SHEET DECEMBER 31, 1916 














ASSETS LIABILITIES 

Mining Properties and appraised present values of Capital Stock: 

Real Estate, Buil s, Plant, Machinery and , Eight per cent. Cur tive Pr 
Equipment, less reciation written off..... . $20,036,596.01 —Authorized ar 10, s 
Investments in Capital Stock of other Companies, O T Sa ¢ asd $ 1,000,000.00 
including $9,200 of Company’s own Bonds pur- y— Au - 
chased for Sinking Fund purposes............... 239,337.51 7 _< alae : ,000,000.00 op 

Deferred Balances Receivable on Houses sold....... 71,404.69 iS euCcC— Ay snat i . 7,500,000.00 

z : Six Per Cent. Mortgage Debenture Stock: 

Current and Working Assets: Authorize Is 000,000.00 
Inventories—not exce IMM COCbiccsscee $4,022,667 .60 Less—in Treas 1.000.000.00 
Advances to Eastern Car Co., Ltd...... ‘911,448.73  4.000.000.00 
\ccounts Re ceivabl (less Reserves).. 1,001,1 . 11 Five Per Cent. First Mortgage Sinking 
I s R ival Je ceeecees 41,466.58 Fund Gold Bonds, due June 1, 1959: 

D inl if l War I 1 Asst] ri I : 100.000.00 
B due 1931, $1 500 par value eS I | 19 2 102 
a ing rereses jecnesiewirkss pigelp ——— 5,787,195.98 
KS al ( besereeeeeeees v4 634 948 46 Current Liabilities: 
/ ,636,/ Bank |] 6.05 
Deferred Charges to Operations: : Bills Pav 1.00 
S mer hire and exper Puccivnseseesce $ OO \ . : “ 1.411.731.12 
1 mis 12 Interest : 
yntingent Liabilities: e ; D scaled 
SS > “MSOC UE, cicccnccedcsaeneuss $ 61.00 40.00 
Mor s of the Nova Scotia Land 3,443,557.90 
( },000.00 Deferred Credits to Income 305,000.00 
P c:. “os 1 Reserves: 
rirst Lor T 
I G July 
( i 2.12 
i I iding...... 7 00 Ger | B 0 00 
808,832.12 
$1,095,661.00 Surplus 35.98 
79,672.98 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DECEMBER 31, 1916 
ofits for the Year 1 for t t BALANCE 
1 ex I t and « Deduct: 
luct: ’ 
$ pr 627,309.17 
; ; NET PROFITS FOR THE YEAI 104,477.80 
1,78 Add: 
S 1,510,609.18 
Deduct: 
‘ 00 
SURPLUS CARRIED FORWARD $ 086.98 
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VICTORIES WILL DECIDE THE WAR. 
Former Wars Cited as Proof that Exhaustion is Not the 
Factor. 

By Albert H. Atterbury. 

You have several times referred in your editorials to 
the approaching exhaustion of the fighting nations and 
their consequent inability to prolong the war. It seems 
to me that neither history nor theory justifies this view. 
The Seven Years War was won by Prussia against France, 
Austria and Russia. Prussia was “exhausted” long before 
the end, but won because of military success. In our own 
Revolution, the economic pressure on this country was 
most severe, but the result was decided by our victories. 
The French Revolution was fought by the Republic 
against most of Europe. The English prime minister, Pitt, 
fully expected that France would be too exhausted to con- 
tinue. But she did continue and won. Napoleon fully ex- 
pected to starve out England, and England expected to 
exhaust him. Neither succeeded, and the result did not 
depend on exhaustion. In our Civil War the North de- 
feated the South not by economic pressure, but by its over- 
whelming armies. These are five long wars, and not one 
of them was decided by the exhaustion of the vanquished. 

Now what is the reason why the enormous destruction 
of capital involved in any war, and notably in the present 
one, does not exhaust the combatants? It seems to me 
the principal reason is that a war involves enormous sav- 
ings and economies not practiced in time of peace, and 
these must be offset against the war waste. If a man has 
to meet some unexpected expense he promptly shuts down 
on some other outlay and so provides the mcney. Now 
suppose this country had to go to war and spend $5,000,- 
000 a day. We are now spending about $500,000,000 a year 
for whiskey, $800,000,000 for beer, $600,000,000 for tobacco, 
$500,000,000 for sugar; a total of twenty-three hundred 
millions just in these items, or about $6,500,000 a day. 
Most of the alcohol, much of the tobacco and fully one- 
half of the sugar is pure waste; it does no good except to 
gratify our appetites. We could cut off two-thirds of this 
expense and finance a very respectable war out of the 
amount thus saved, and need feel no financial burden by 
doing it. Carry the examination further, consider the vast 
sums wasted by us on clothing, artificial light, automobiles, 
chewing gum, moving pictures and dozens of other things; 
expenses which are perfectly legitimate if the man can 
afford them,. but which could be cut out either by the 
individual or by the nation whenever it became necessary 
to economize. Again consider the fearful waste in every 
department of government. Senator Aldrich once said 
that he could carry on the national government more 
efficiently than at present, and save three hundred million 
dollars a year in decreased expenses. 

I do not present any of these figures as strictly accu- 
rate; it is not necessary they should be so. My point 
is that at the present time, a time of peace, we are wasting 
’ a sum of money which would easily 
finance us if we were at war. In that case it would be a 
change in the form of waste, but the actual destruction 
of capital would be no greater. The other nations when 
at peace spend vast sums unproductiyely. Now that they 
are at war they are forced to change the form of such 
expenditure, and instead of spending on personal luxuries 
they spend it on fighting. To put it succinctly: the waste 
in war is not much greater than the waste in peace, but 
the form is changed. 

Furthermore, you do not take into account the enor- 
mous saving due to the employment of old men, women 
and children who in time of peace are consumers only, 
but are now actively engaged as producers. If their pro- 
ductive capacity is only 50 per cent. of men workers it 
represents an enormous increase in national efficiency. 

It is possible that Germany may have to give in from 
lack of some special thing like rubber, cotton, or copper, 
but that does not affect my argument. 

The conclusion is that the war will not be decided by 
the economic exhaustion of any of the nations, but by 
the military victories of one side or the other. That has 
been the experience in’ the past, and we have no reason to 
doubt that it will hold good now. 


“in smoke and flame,’ 
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EXPORT SHIPPERS’ DRAFTS 


shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 


being prepared and will be issued about April 15. 


Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 


ping interests of the United States, including the largest mannu- 
facturers of the country. Write for particulars. 


sd 














If you are interested in the collection, or negotiation, of 


The 1917-1918 edition (13th year) of the Encyclopaedia is now 


The cost of listing your name in the section relating to 


The Exporters’ Encyclopaedia reaches all the export and ship- 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 

















Jones Bros. Tea Co. 
SPECIAL ANALYSIS 


Theo. B. Lyon 


Be sure to read this interesting 
and valuable review covering 
earnings and prospects, to ap- 
pear in The Financial World, 
March 17. 











Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 
financial subjects: 


Let The Financial World Book Department 
serve you in book orders. 





29 Broadway 


Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Corporations, Currency, Economics, Foreign Ex- 
change, Interest Tables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


The Financial World 


New York 

















Accurate News of 
Pacific Northwest 


Have you business or investment inter- 
ests in Washington, Oregon, Montana, 
Idaho, Alaska or British Columbia? 


The authoritative commercial and financial publi- 
cation of this section is BUSINESS CHRONICLE 
OF THE PACIFIC NORTHWEST, issued every 
Saturday morning. It tells what you need to know 
of banking, investments, lumber, fish, apples, agri- 
cultural products, mining, foreign trade, railway 
and marine transportation, commercial and busi- 
ness affairs generally, and analyzes current progress 
and development. You may rely upon what you 
see in its columns. 


Send for free sample copy. There is no paper like it anywli 








Business Chronicle 


EDWIN SELVIN, Editor 
Alaska Building, Seattle, U. S. A. 














When writing advertisers, tell them you are a subscriber to The Financial World. 


























































um 


















March 10, 1917 THE FINANCIAL WORLD 41 


_ 





Notes of Finance, General News and Curb Market. 


FORMATIVE LITERATURE. The firm of E. F. Coombs & Co., 120 POOR’S 1917 MANUAL OF RAILROADS 
Lynch & Co., 7 Wall St., N. Broadway, N. Y. City, has been dis- Poor’s Manual of Railroads (Fiftieth 
have published their March, solved, and R. H. Woods & Co. has been Annual Number) is issued. It is the 




































































































ular letter, which contains a formed, and will take over the busi- first 1917 Manual offerei to the public, 
if stock and bond investment ness of the old firm. fc ; It tains statements of companies 
ns Some high grade public A. E. Ames & Co., of Toronto, Can- for the year ended June 30, 1916, and 
nds are mentioned with yields ada, announce that they h ive ope ned als l important information furnisne 
from 4.88% to 5.87%. A mis- an office at 74 Broadway, N. Y. City. ed the Manual up to the time of going 
is list of* common and pre- The N. Y. office will be in close con- t press A prominent feature shows 
ock is also given. A copy may nection with Montreal and Toronto by t! marg safety over interest and 
request. 5 i wire service. dividend irements of individual 
Webber & Co., 25 Broad St. Montgomery, Clothier & Tyler, 14 st ind bonds No opinion of value 
ty, have issued a special cir- Wall St , N. Y. City, are offering $ 7,000 - is he essential facts ap- 
the United States Industrial 000 first lien ten-year convert ble 6% pear f1 n opinion may be 
Co. bonds of the Sinclair Gulf Corporation. formed revisions for 1917 
Astor Trust Co., N. Y. City, has Toole, Henry & Co., 120 Broadway, are very Ic nlarged and improved 
booklet describing the func- N. Y. City, announce the withdrawal of as compared with those of previous 18- 
trust companies as executors of subscription for United Sugar Com- Sues of the Manual Altogether, the 
panies’ common stock, allotments hav- SIUC BBBUAL HUENVOCY :s ould prove to 
March 1, 1917 issue of “Invest- ing been made on about a 50% basis. be the most useful volume of the Series. 
rtunities” has been publish- Temporary certificates will be deliv- — 
*} ; . . ee A > y : 7 7K 7 " 
Slattery & Co., 40 Exchange ered by the Guaranty Trust Co. of N. Y, Pe sche nla  abemlag YORK ell ge 7 
N F . r I ae eke! n s -e ad 
1. ¥.. fer. ; , The net earnings of the George W. if aa ee y es Rs 2 - ; 
L. Doherty & Co., 660 Wall St. 7 . 7 ellen RP Ae ae Bh tified with the i nt business in 
. - » ’ Helme Co. for 1916 were $1,078,504, ac- stocks nd bonds bus, O.. since 
City, have prepared a special son nkdiiben sah ane ae a. i. ee StOCKS 1d ponds imbus, U., & c 
‘ : apt cording to the annual report just is- York offic n 
describing the 6% cumulative sos he healanne ; tom and ork oltice i 
: : . - . sued, The balance for the common r 71 Broadway 
d stock of the Denver Gas & . . ion a ivale 9 ORO meat le ein} : Ut ‘ é ays 
. stock is equivalent to 19.96%, com- vith H W Ruby aS manage Mr 
Light Co. pared with 20.38% in the preceding caaank tat ee ee ae 
To Get Ahead” is a book writ- year nae SO Ae oa Meeker was one of the pioneers in the 
Albert W. Atwood, the purpose Tee . : ~ public utility investment field, and 
help young men and women The New Brunswick Power Co. has while his New York office will trans- 
llowing the saving habit. The sold to Bodell & Co., of Providence, R., act a general ess in all classes 
ect is the practical one of ex- I., $1,000,000 7% first preferred stock, of securities, it specialize in those 
actual, workable methods of OUt of an authorized issue of $3,500,000. ( utility corpora- 
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the every-day tr: con@itions from $477,818 in 1912 to $659,684 in Quot ; heimer & Co., 25 
i by the Anti-T: t Law It 1916. For the twelve months ended Broad Street Y. City. 
rk of Gilbert yntague Jan, 31, 1917, the balance for the first Asked. 
merican National ink of San preferred stock was $167 6, or 2.4 Ang O- Al ers an 1 ( Lt 17% 
o, Cal., has issued its Feb. 24, times dividend requi ner ms n R a ng Ce on — 
incial letter, which contains L. R. Warren has been appointed TY , cea - Pee on 8 ese 102 406 
eresting facts bearing on the district sales manager of the Bond De- ~~ ae fn oe 120 440 
nal situation, partment of Henry L. Doherty & Co., - Oil ¢ ref : 50 70 
, . . ; . . . ” ‘ I ov 
t edition of the M & M Jour- 60 Wall Street, New York. , : OV 5 
a . ( t 1 Oil Cor ..,., oo 610 
n p hed by the employ- senegal The Cy t Pp ‘" 27 2 
ne Mec ics Ar letals Nat- . sine ¢ eee 46 
pk, N City. It contains DOINGS ON THE CURB MARKET. Cumbe! Pipe Line ¢ 140 
Wreidind acbhetine ogee On reports that a new copper ore The E Pipe | | 225 
es ng articies regarding the } } . »} 7 ‘ , , ( ( 142 
branches of work attached to ed had been reached or ee =0 
t at the bank the shares of the Jerome Verde Co} ( ( 170 
< ii « i , . € 
vads” (fit Co, advanced sharply in Wedr I , 4 242 
aes ae trading. The shares rose from $1.7 I P L. ‘ 107 
d te tl ss $ It was discovered later, however, I P Ltd 12 1214 
« ) 1e ‘ 1 » r { 
tain t f caddies that no such an ore body had been é ; . ee 19 
» OO! ‘= rn . \ Tray ; 919 oT 
the ‘ né ) 1916 found and the shares so ff again, oe am . : . 212 elf 
} I - ib, People who know th propert\ Say ‘ Pir | ( 100 105 
im rta ni fur- _ anne oh 11 } wa 2 a = } Oo ( SS 3892 
manual up to the i p of t! t the company will ha lown p oS - 
oe : . eta ~ some four or five hundred more feet aor te 
ress. No opinion of values , P { I : 13 
‘ 1 : . before any ore can be ind worth ‘ r m4 
but all essential fact ap- : | 9 ne ad : — ’ ; Pi ( Col ( 1924 8! 
which an opinion ma he speaking of, Professionals Were told Pr ; , . 1 
the stock was going to ) I - ay 
es The Midvale Steel Co « vertible 5s, &! I ( 
FI . Om > _ which are oon to be listed nthe New I . 
I rHE COUNTRY AROUND. ‘e ‘ oy seca 5 I ( 2 
™ P 4 - rk Sto c Exchange a t a2 
ry : iatS Co., of Chicago), interest teen time ing 19 . : 
I ‘ Ca eril The tock was act ‘ P i . 112 
I te r < } F ; ( ( sf oo 
ul this week, following t r- yaa 
I . 1l¢ I Co tone of t} teel st ‘ the biz ‘ SiV 
to 1 f amend ( 50) 
Che & Pren e re f : | 725 
19 : inte 2 F ) I re W ore ct i the mo- 5 
te - - tor shares tl} week t some 0 
 C by Rei, time rl was ¢ t f the 2 
companies issuing th ? ) 10 
t Sound Tr tic $ & WV we ri ? idered ( 100 
rep : the trad element. Che artead , ( O4 
ntl < } T) 1 1 t! d I I i ? ten ( WO ea 
4 . of ) 1 is ta 2 ind W l ( 0 40 
’ 7 
ngs, after taxe ed Py Unite fotor is ex- )MPANIES 
irD on , *s pect ich nee to its ( 151 15% 
~ ne l Love I ir or- ( 0 10) 7 
I Pacific 1 = for rs 18 20 
1 l VI . ’ Silver st ks were ] this ] ) 100 
I ) ( week au to the gra I € in 125 175 
0 pre 1 $2 ) th ri yf iver n ] 1 120 121 
Che F< ral ¢ which sold at 79c. per ‘ ek or LOY 11 
c I : ats 
pproved th ul so azo is now down to 6 N issine € ) t 1G 5H 
Mine financial statement f Ma h i 24 4% 
ant l report of tl J el 3, 1917, showed cash of ¢ 1.994, and tr 14 5% 
tl ear endec ‘ l total liquid assets of $ 69 The 
net earnings of $1,479,673 company declared the regular quarterly WOTOR, SECURITIES, 
‘ mounted to $12,892,506 dividend of 5% Last quarter an extra put Co., M ers 
vear 1916, 183 new branches dividend of 5% was declared J : ; ( Wa 
ed and 742 ona . YY : . Bid > 
; Fa additio wa n Maxim Munitions shares, under pool 0 ae. 
lishec : : - ev 
iIsnet manipulation, were advanced to $4, but ; 2 
4 ae oe is : : é to $ ( 11¢ 20 
W -—" 1 worth ¢ _ reports the rise did not hoid It is reported ( ‘ < * gy, 
) sa s Tere . 71¢ 1 ‘* < 
Lt AD, es were 0,64 419, that the president of the company has ; P Q7 100 
of $296,407, a gain of 54%. brought suit against the New Depar- 47 260 
} ° : p ° a -~ 
ers of the American Radia- ture Manufacturing Co., of Conr ( 7 11 
ve voted to incres he for $2,000,000 damages, and to er n | 1 4% 
k fror $9,000 0 to $22,- the company from the o ? 
re is outstanding at pres- ods and processes dis b I | ‘ 0 
f common stock Of the Rockwell, president of the Maxim Mu- 16 
thorized, $4.092,800 will be nitions Co. Mit 50 53 
Miarch 15. nas a §& er < nn . ; ‘4 ane 
‘ % n io, aS a , . OC k Trading on the open T rket this 1 +") 45 
_— ‘a ommon stock The week was on an active ; with 1 SO 
et profits of the constituted Vancing prices. Sev. i ; tad SO . 
vere $3,905,567. The com- in the industrial and motor — t +4 
mu Jan. 31 was $7,600,531. and there vw 3 talk that ; P 156 1fj2 
t Atlantic & Pacific Tea Co, would be seen ¢ t! few 8 101 
for twelve mont}! ‘ weeks, if nothir oceu the in s 38% 
24, 1917, of $74,662 ternational situation ti { t- 1h 1S 
o yr the ur p titude of the traders D2 
€ or many is now op American Sumatra Tot 102 106 
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DIVIDENDS, 


American Woolen Company 


(Massachusetts Corporation.) 


DIVIDEND. 


Notice is hereby given that a dividend of 
One Dollar and Seventy-Five Cents ($1.75) 
per share on the Preferred Stock and a divi- 
dend of One Dollar and Twenty-Five Cents 
($1.25) per share on the Common Stock of this 
Company will be paid on April 16, 1917, to 
stockholders of record March 16, 1917. 

Transfer books will be closed at the close of 
business March 16, 1917, and will be reopened 
at the opening of business April 2, 1917. 


WM. H. DWELLY, Treasurer. 
Boston, Mass., March 6, 1917. 








AMERICAN SNUFF COMPANY. 


Memphis, Tenn., March 7, 1917. 

Dividends of 1%% on the Preferred stock 
and 3% on the Common stock of AMERICAN 
SNUFF COMPANY were to-day declared pay- 
able April 2, 1917, to stockholders of record 
at the close of business March 15, 1917. Checks 
will be mailed. 

Transfer books wt remain open 


FINC , Trea surer. 











THE EARNING POWER OF RAILROADS 


(1917 EDITION) 
Compiled and Edited by Floyd W. Mundy of 
JAS. H. OLIPHANT & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


{| This work, now in the fifteenth issue since 1901, has 
become a recognized handbook on railroads and is a 
standard reference manual, used extensively as a text 
book on railroad finance. 

{| The present volume, more comprehensive than any pre- 
vious issue, is printed on Bible paper and bound in flexible 
leather. 

qCopies may be obtained at the Moody Magazine and 
Book Co., 35 Nassau Street, New York. Price $2.50 the 


copy. 


March 10, 19]7 




















CENTRAL LEATHER COMPANY. 


The interest due April Ist, 1917, on the 
coupon and registered bonds of this Com- 
pany will be paid by the Central Trust Com- 
pany of New York. The transfer books for 
the registered bonds will close March 15th, 
1917, and reopen April 2nd, 1917. 

Bw HILL, Treasurer. 

New York, February Wrath 1917. 





CENTRAL STATES 
ELECTRIC CORPORATION. 
PREFERRED DIVIDEND NO. 19. 

March 6th, 1917. 
The Board of Directors has today declared 
the nineteenth quarterly dividend of one and 
three-quarters per cent. (154%) on the pre- 
ferred stock of Central States Electric Cor- 
yoration, payable March 3lst, 1917, to stock- 
Raiders of record at the close of business 

on March 10th, 19 . Checks will be mailed. 

E. . FREEMAN, Treasurer. 





E. I. DU PONT DE NEMOURS & CO. 


Wilmington, Del., February 28th, 1917. 
The Board of Directors has this day de- 
clared a dividend of 4%% on the Common 
Stock of this Company, payable March 15th, 
1917, to stockholders of record at close of 
business on February 28th, 1917; also, divi- 
dend of 14% on the Debenture Stock of this 
Company, payable April 25th, 1917, to stock- 
holders of record at close of business on 
April 10th, 1917 
ALEXIS I, DU PONT, Secretary. 





aes ay “eee an ape SALT COMPANY, 2 Rector Street. 

A divide rf ONE AND ONE-HALF PER 
CE NT. has been « ired on the capital stock 
of this ¢ mpany, P yable April Ist, 1917, to 


stockholders of r rd at the close of busi- 
ness on Marca 15th, 1917. The stock transfer 
hasta of the Company will wot be closed. 


WILLI \M H. BARNARD, Treasurer. 





KANSAS GAS AND ELECTRIC CO. 


Wichita, Kansa 
age Sn eg unl K DIVIDEND NO. 28. 
| nc three-quarters per 


cent (l ) the P rred Stock this 
Compat been d red r the irter 
endit M 1, 1917, payable April 2, 1917, 
t Pr S k] lers of fr rd at the 
close « l n March 1917 

I. H. ARNING, Treasurer 





KELLY-SPRINGFIELD TIRE CO. 


A « rl nd ONE DOLLAR AND 
FIFTY. CENTS l PER SHARI n the 
S Per Cent. Pr red §& } f this ( 
pany has beet lared, pay le April 2, 1 17, 
a , ¢t the close busi 
t M 1] 

Ne \ y \ 7 7 


F. A. SEAMAN, Secretary 





MAGM. A COPPER COMPANY. 


A quar nd of Fifty Cents per 
share | beet red on stock of this 
( 1 1917, t s I 
l f business on 
\t 

HENRY I] DODGE, Treasurer 





UTILITIFS SECURITIES 
CORPORATION. 
PREFERRED STOCK DIVIDEND 
! 1917 


larch 6tl : 
The Board Directors has today declared 
ad ! nd three-quarters per cent. 
(1! ) t preferred stock of Utilities 
Securities Corporation, payable March 27th, 
1917, to stock Iders of record at the close 
of bus ss on March 17th, 1917. Checks will 

be mailed. L. J. HART, Treasurer. 

















DIVIDENDS. MORTON, LACHENBRUCH & CO, 
Quotations by Morton Lachenbruch & Co, 
SPRINGFIELD ee AND Equitable Building, New York City 
LIGHT COMPAN os. Asked 
PREFERRED STOCK DIVIDEND NO. 9. American Cyanimid com. ..... 2 28 
New York, March 7, 1917. American Cyanimid pfd. ....... 48 52 
The Board of Directors has this day de- | American Sumatra com. ....... 26% 27% 
clared the Ninth Consecutive Quarterly Divi- American Sumatra pfd. ....... 82 86 
dend of One and Three-quarters per cent. on Atlantic Steel com. ...........125 140 
the Preferred Stock of the Springfield Rail- Bibetie Beast WSs os cdcccccotes 4 98 
way and Light Company, payable April 2, | Burroughs Adding Machine..... 160 c 
191/, to the preferred stockholders of record By Products Coke ............. 158 164 
as of the close of business March 15, 1917. Celluleid Co of America........ 184 190 
Books for the transfer of the Preferred Stock Charcoal Iron com. ........... 7 8 
of the Company will a ae closed. Charcoal Iron pfd. ............ 64% 6% 
J. DUNHILL, Treasurer. Eastman Kodak. ..............573 595 
: : we Otto Eisenlohr & Bros com, .... 45 50 
PITTSBURGH QUOTATIONS. Otto Eisenlohr & Bros pfd..... 96 99 
Furnished by George R. ¢ hristian, 80 Broad- Empire Steel & Iron com....... 39 7 
way, New York City. Bid. Asked. Empire Steel & Iron pfd........ 67 72 
1 sKe Hale & Kilburn com. .......... 3 
Amer Window Glass Mach..... 52% 53% Hale & Weare DI. o.c sce csce 25 ; 
Amer Window Glass Mach pfd..108 es Ingersoll Rand com, ..........250 260 
Can River Gas 48 48% _ g ) 
vaney Rive FAS. eee eee renee 3 Ingersoll Rand pfd. ............105 
Columbia Gas & El. ........... 46% -* A B Kirschbaum com. ........ 34 7 
Harbison Walker com.......... os 130 A B Kirschbaum pfd. ......... 85 99 
Independent Bwg com. ......... OM af Mergenthaler Linotype ........ 16 1 
Independent Bwg pfd. ......... 15% 16 Lima Locomotive com. ..... es 
LaBelle Iron Wks com......... 84 84% Limo Locomotive pfd. .......... 85 g 
oe Lt td Heat ...--.e cece ence oom 66% a Eo eee 130 
ge: rrr er ere ee 16 ‘i PGE DONORS ob sc tas wakacesdegs O85 
National Fireproofing com...... 61% 7 
National Fire ee See 16% 17 CURB STOCKS. 
SEM NE ES de ave kickass awoke 20%" 20% eiaaiiaees pick his h 9. 1917, for 
Ohio Fuel Supply eke eae Rene 514 52 , Closing on Friday, _March 9, . 
Okiahoma G 100 sale some of the most active stocks ; is 
age Se ees Sas Ses «510-466 4966 ‘ r dealt in on the New York Curt I t 
Osage & Ok! ahoma cdosenecacon 118 te follow: 
Pittsburgh Bwg com, .......... 3% 3% "Skciaiiitie » Wich 1 
Sapa. ‘ieee m4 Stocks: High. Le 
Pittsburgh Bwg pfd. .......... 17% 18 a. ‘ 
Sitteines Jarome go 83 Aetna EXp ....ccce.sees 4 1 
Seo Oil ieee oa, 13 Am Sumatra Tob ...... 27% 2 2 
chee Somes Page lg a i 118 . re Am Writing Paper ..... 5% 
Pr ee on ee eee WANs Savinin rm oon Chevrolet Motor .......119 1! 
Regn gE lal a dala ance _ on Cosden & Co. ......2.... 15% 1 
BAR TOP WEMIRE 660 eo sciccccccnes 16 17 Goud Oil & G 151 
Southern Oil & Transport 4 6 — Pe We sone ¢ eae ry 
‘Sananals We maton “AP: ae oR ( Ret 8 ye 2 eee Ile : 
Panes fee EaKUC BIOTR weve eeeeeses ous mes, CRI P A pfd w :.... 94% @ 
WeOweees GE sccccccasesaensenaé a. lg : > - ‘4 
Aad " = Haskell Barker. ........ 40 t 
SNS. aside cauidaes dnacume ia 180 es 1 
. oF Lake Torpedo .........; 4 
u § Glass beeen e eee see ee tees i ay Magma Copper. ; 0) ) 
Vestinghouse Air Brake ....... a 149 i “ OA 
. i ~ gh gg ale O71 991 Bearers OE. akcccdcccce OOM 2 
West Penn Tr & Wa Pr com... 21% 2214 Midvale Steel = 7 
Vest Penn Tr & Wa Pr pfd 15 rere, women 8 8h a oe a 
We en & Wi pid.... .. a Midwest Ref. ...... 23 Ct 
No Am Pg @ Basaevae 7 
ST. LOUIS QUOTATIONS, Sinclair Oil ....... 05 
Furnished by Mark C. Steinberg & Co., 300 N. “ or ee ex-div a ! 
Broadway, St. Louis. Soa ote Oa ah atte Rated 
chance. su omarine ( orp cececes =1 ; 
Stocks. Bid. Asked. en Xone met. ONDE Or 
American Credit Indemnity Co..145 15 4 ee te at wiaies ri 
American Stove Co............ 110 115 “am smelt — We Reece see 
Chicago Ry Equipment Co... .105 10614 Be h 5s, 2 - 
. 4 < ave - Cosden & Co @6s...... 1 
General Re g Mfg Co com...275 os : , 
P Seng aed Cosden Oil Gs........ 10 
Intern: :tlenal Shoe Co pfd.....109% 111 “- . “ ae : 
International Shoe Co com.....100 101 Midv 1 e Steel Os. 
National Candy Co Ist pfd.....101% 108% “tote: Gor rH fom whichis rites 9 
National Candy Co 2d pfd .. 88% nA us Gov 6040S. ..... : ‘ 
N ‘ . 8 912 I ch Biwnm Gh. ...;. 9414 
itional Candy Co com..... - 20% 21% a - ; ‘ 
+4 seilien dseiiicnien - Mieammiidian ° 0 8 Reb Ss, wi...... 4 
St Louis Cotton Compress...... 38 1) Ww age @ : 
United Rwy Co of St Louis pfd. 24 24% est Pacific 5s. ...... 3 ™ 
United Rwy Co of St Louis com ny Hy 
Wagner El Mfg Co ibeieent cee 330 MISCELL ANE OUS STOC 
Bonds Quoted by Williams ; ! 
City of St Louis 4 Seer 31 St., New York Cit 
City of St Louis 4s, 1929....... 102 102% 
Cc of St Louis 414s, 1935.....107%4 n Amer Chicle com......... 
East St Louis & Sub Co 5s, 1982 86 R714 Amer Chicle pfd..... 
Kan City Home Tel Co hs. 1998. 9414 51%, American Piano com 
Kan City Long Dis Tel 5s, 1925 91 92 American Piano pfd.... 
st Louis & Sub Rwy Co Gen Amer Type Founders com 
ee rrr yn. 73% Amer Type Founders pfd. 
St Louis & Sub Rwy Co Ist 5 BorGen Com BM. ..cccdecs 7 
121 ae asa lesen Tre, 101 PRordan Con M pfd.. 
United Ry Co « St Louis Childs Co com... 
ewe a ae 61% ~=—621 Chile Co. pla... 66. ss.0 
Certainteed Prod Corp 1st pfd n Lehigh Valley Coal Sales 
Ww il Set toe ee eed Seth 98 99 New Jersey Zinc......... 
Certainteed Prod Corp Ist pfd Otis Elevator ee 
aE RE Se PRR aie Fh 98 99 Otis Elevator pfd.......... 
Certainteed Prod Imp pfd W 1&0 81 Royal Bak P com..... 
Certainteed Prod Corp com W I 40 42 Royal Bak P pfd..... 
> he Uh ore ee onl, G14 Singer Mfg Co....... 
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CURRENT QUOTATIONS 


PUBLIC UTILITY SECURITIES, 
Quotations by H. F. McConnell & Co., 25 Pine 
St.. New York Gity. 

Bid. Asked. 





mee Ee GTC QOORG ooccccesséass 356 360 
BO Ee GB TP PEG. cvcciassds éoomaan 114 
Adirondack El Pr com........ 24 26 
Adirondack El Pr pfd......... 82 84 
"Am Geek. & TP GOOR o6 ci cvcvccce 135 140 
*Am Gas & El pfd........ re 52 
ee 8.8 eee eee 43g 86 
Am Pr @ Lt pfG, i.<0 eee 91 03 
Am Pub Utilities com..... eo ae 38 
Am Public Utilities pfd...... 70 74 
Am Waterworks El .. ‘ 11% 1244 
Am W W & E participating pfd. 27 50 
Am WW &@ © pi@.ccccsse fac oe 75 
Associated G & El Co pfd....... 40 60 
Carolina Pr & Lt com.......... 40 43 
Carolina Pr & Lt pid... .iicecce 97 100 
Cities Service com......... 205 206 
Cities’ Service pfd.... se. - 90 91 
Colorado Power com........... 29 51 
Colorado Power pfd. ... ‘ . os 102 
Commonwealth Pr Ry & Lt com. 57 of 
Commonwealth Pr Ry & Lt pfd SO 82 
Den Gas & El Gen 5s .. 98 100 
El Bond & Share pfd.. nD 102 
Empire District El pfd......... 88 2 
Pee 2s BR TY COM, 64i<ices an 16 
Federal Lt & Tr pfd.. TTTs D4 
Gas & El Securities com.......300 325 
Gas & El Securities pfd.. .. 8 96 
Northern Ohio El com. 10 44 
Northern Ohio El pfd....... 79 82 
Northern Ont Lt & Pr com ia oe 15 
Northern States Pr pfd... 99 100 
Ozark Pr & Wa com..... ‘ 85 45 
Pacific Gas & El com..... .. 64 65 
t 


Pac Gas & El pfd... er 4 
Republic Ry & Lt Co com 4 
Republic Ry & Lt Co pfd 4 
Southern Cal Fd com....... cas Be 4 
8 
1 
1 


Southern Cal Ed pfd...... 106 108 
*Standard Gas & El com ‘ 12% ] 

*Standard Gas & El pfd. Po. 

Tennessee Rv It & Pr, com _ 9 
Tennessee Ry Lt & Pr pfd 35 40 
United Lt & Rys com..... cone Hl 
United Lt & Rys pfd...... 76 78 
Western Power com........ 17 19 
western PoWer Did. wccccccccese & 67 


*Par value, $50, 





N. ¥. CITY PUBLIC UTILITIES. 
Quoted by Wm. Carnegie Ewen, 100 Broad- 
way, N. Y. 








Bklyn Un G Co Ist con 5s, 1945.104 105 
n Un G Co ist Ss, 1927.. 102 103 
1 El lll Bklyn 4s, 1939 SS14 Sil, 
1 El Ill New York ) 108 109 
juit G Lt Co Ist 5 02% 105% 
ings El Lt & Pr Ist 5 19ST. . 1¢ 104 


G Co con 5s, 1{48....100 101 
Y & E Riv G Co Ist 5s, 1944..102Y4 103% 
Y & E Riv G Co con 5 1945.100 
Y 
T 
I 


s 
mb» 


Yr & Q El Lt & Pr Co 5s, 1930.101 


rthn Un: G Co Ist ds, 192 109% 1014 


L2PAAAZS™AZAZAGAAAC 


Vhite Pl Lt Co Ist 5 1938 100 oe 
Atl Av R R Genl 5s, 1131 00 101 
Atl Av R R Impv 5s, 1934 15 ape 
Bway Surf R R Ist 5 4 00 101% 
Bway & jth Av con 5s, 194 97 08 
iklyn Bth & W E Genl 5s, 1953. 97 

Bklyn C & Newton Ist 5s, 1989.. 971% a 
Bklyn C R R Ist 5s, 1941 10014 101% 
Bklyn Heghts R R Ist 5s, 1941 97 aa 
Lex Av & Pav Fry 5s, 1/95 7 98 
Nassau El R R Ist 5s, 1944 101 103 
Steinway Rwy Ist 6s, 1922 SO 0 
Third Av R R Ist 5s, 1937 106 107 
Un Rwy Co Ist 5s, 1942... L00 102 





PUBLIC UTILITY QUOTATIONS, 
Quoted by Lamarche & Coady 14 Wall S&St., 
New York 


Bi Asked 
Amer Gas & El com 1 140 
Amer G & El pfd. ) m2 
Amer I St 2 TF COM. .scs y 8 
Amer Licht Tr pfd ] 115 
Amer Pe Lt erm S4 SO 
Amer Pow & Lt d 1 93 
Amer Water Wk x cl 1 wae 74 
Amer Water Wks par ) 28 29 
Citi Servi ee 2 206 
( i Servic pfd NOG 911 
Commonwl'th Pr Ry & I 1 0” §2 
Northern Stat Power ) 100 103 
Paci Ga El con 64 OS 
Pa Gas & El pfd } 94 
Republic Ry & Lt com 12 42Us 
Republic Rv & Lt pfd 72 74 
So Cal Edison com 3s ) 4 
Tenness Ry Lt & Pr « 6 1) 
Tennessee Ry Lt & Pr pfd 7% 8% 
United Lt & Rys Ist pfd 76 73 








CHAIN STORE SECURITIES, 
Quotations by Merrill, Lynch & C Members 
New York Stock Exchange, 7 Wall 


POMS COUR: 65.00 ceeas . 12% i arA 
Kresge pfd .......... ‘ 10% 11% | 
McCrory COM ..ccccces : 41 45 
McCrory pfd ......... ‘ va Be 96 
Woolworth com ........ ; 139 142 
Woolworth pfd ........... todsane 127 


RAILWAY SUPPLY STOCKS, 


Quoted by Morgan & Finley, 115 Broadway, 


New York. 
Bid. Asked. 


can Brake Shoe pfd......185 197 


American Brake Shoe com...... 101 105 


Re ae 313 316 
tan Vanadium .......... 400 575 
k & Wilcox 120 123 

‘ee ONE. * ee ere Ae BS 


& Smith Car pldi.s. ce ae 
l {Co com. eee eres eseee 14 16 
tO See ee 65 68 
Railway Equipment...104 107 
Wheeler con ee wees 95 98 
Rikverenbanlee 104 
Bolt . ee oe 
90 96 
85 90 
3 7 


Wheeler pf 





FG Bteel...cncccrte 50 55 
Mullil ( ce 4 38 
Mullil Co Ist pfd 88 93 








ee r ec 20 8 

( er pfd 100 107 
i Screw cc 170 375 
7 < 1 ¢ ) 0 ee 








STEEL AND ORDNANCE STOCKS. 


ions by Gilbert Eliott & Co., 27 Pine 
Street, New York. 

3id. Asked. 

ox 0) 


Explosive DIG ..dcs.0000s 23 3 





W - oa ae 22 
W ) ri 550 570 


t-Pond | 105 110 
Boat 23 25 

1 mt { i) no 

{ ( GOS 580 
rer 20 27 








SHORT TERM PUBLIC UTILITIES, 


by & Wiener, members 
Excl 25 Broad St, New 


a Due. Bid. Off'd, 


'rm & Pr Co 6 Apr. 97 99 
T¢ Ir ( lay oO 100% 
vy Lt Pro Mav 98 100% 
| Cc Jun 9914 100% 
Va Te E in 6 Tun 99% 100% 
Pr ( 6 ily 100 101% 

Co 5 A.15 no 101 
ml Mf = Oct 109% «#1014 
Ry 6 Nov. 9914 100% 

1s 

14 Fel 190% «101% 
Pr ( P , 100% «101% 
Tt ‘ = Moe} AR, 19 
lt May 109 100% 
Ry Lt ¢ Jun. P9Y% 100% 

Ily 995 100 
( : Jiv. 101 101% 
Rl f iy. 10914 101% 


G Aug. OF 100 
W Pr = et 991%, 100% 


( Lt Co 5 . Feb 100 101 

i 7 I1t& Pré Feb 9R% nn" 
Ry 6s Tun. 100% 1M% 
io Te 5 lly 99 100% 


r & Shen Ry 5 Jan any 100 
itor 5 ; Apr. 100 101 


nhe El Co 5s May 102 103 


Pac Tea Co 6s Jun. 102% 102% 


City Gas Co 5s Apr. &8 Rn% 


; Val Gas & El 5s May 1% 12% 
ral States El Co 5s. Jun 93% 95 
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THE FINANCIAL WORLD 











Be sure your connections are 
right and you will not go wrong in 
your investments. For 33 years in- 

vestors from all parts have pur- 
chased our Farm Mortgages with- 
out the loss cf adollar. Send for 
descriptive pamphlet “* 1” and current 


erings. 
sa We're Richt on the Ground 





March 10, 1917 





—— 








"EJ LANDER & CO. 








: NORTH 
’ Capitat and Surplus One Half Milfion Detlers 

















NEW LOANS. 


Notice of Sale of 


Improvement Warrants 


The City of Bismarck, North Da- 
kota, offers for sale Three Hundred 
Thousand Dollars ($300,000.00), more 
or less, in Special Improvement War- 
rants, to be issued during 1917 for 

aving. Said Warrants to draw Six 
Dollars per cent, per annum, payable 
annually, and to mature serially in 
twenty payments. 

Sealed bids will be opened March 19, 
1917, at 8 o’clock P, M. 

Full particulars concerning the 
financial condition of the City of Bis- 
marck, and information regarding this 
issue, and conditions under which 
bids will be received, will be furnished 
promptly. 

Address City Auditor, Bismarck, 
North Dakota. 


TO HOLDERS OF 


GALVESTON COUNTY BONDS 


Offers will be received and opened 
by the undersigned at 11 A. M., 
March 19th, 1917, for the sale to 
Galveston County at a price de- 
livered in Galveston of the fol- 
lowing amounts of Bonds: 


Seawall & Breakwater .$32,000.00 








Causeway Bridge...... 19,000.00 
Special Road 1910..... 9,500.00 
Special Road 1913..... 12,000.00 


Bids must say plainly whether 
the April coupon is included in 
their price or not and will be re- 
ceived for the whole or any part 
of the above. The right is re- 
served to reject any or all offers, 
which must be marked “Offers to 
sell Galveston County Bonds.” 
JOHN M. MURCH, 
COUNTY AUDITOR. 
Galveston, Texas, Feb. 27, 1917. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 














INTERNATIONAL PAPER COMPANY 


30 Broad Street 
New York 





To the Holders of Bonds and Preferred and Common Stock: 


The International Paper Company hereby gives notice that ; 
has prepared a plan for the consolidation of its bonded debt under 
one mortgage, and offers bondholders the right to exchange pres 
ent bonds for new First and Refunding Five Per Cent. Sinking 
Fund Mortgage Bonds, as set forth in a circular letter, dated 
January 31, 1917, addressed to the Company’s bondholders. 


The Directors of the Company have also unanimously voted to 
offer ‘to Preferred Stockholders, in full settlement of all deferred 
dividends— 

7% per cent. of the face value of their holdings of Preferred 
Stock in cash, 

14 per cent. in Six Per Cent. Cumulative Preferred Stock, 

12 per cent. in Common Stock, 


provided, however, that the holders of such an amount of Pre- 
ferred Stock as the Company and the Committee representing the 
Preferred Stockholders shall deem sufficient, shall accept said offer 
by depositing their stock with Bankers Trust Company, Deposi- 
tary, 16 Wall Street, New York, subject to a Deposit Agreement 
bearing even date herewith. Copies of this Deposit Agreement, 
including circular letter to Stockholders, outlining in detail the 
plan of adjustment, and copies of letter to the bondholders, may 
be obtained upon application to Bankers Trust Company, Depositary, 
or from the International Paper Company, whose officers will be 
glad to answer any inquiries or give any further information that 
may be desired. 

Copies of letters and Deposit Agreement are being mailed to 
Stockholders of Record and to Bondholders whose names are known 
to the Company. 


Dated January 31, 1917. 
PHILIP T. DODGE, President. 





To Holders of Certificates for Shares of Preferred Stock of the 
International Paper Company: 


At the request of the International Paper Company and of holders 
of a substantial amount of its preferred stock, who have already ap- 
proved of and assented to the plan for the payment and refunding 
of the bonded debt of the Company, and the adjustment of the de- 
ferred dividends upon its preferred stock referred to in the fore- 
going notice, and subject to the terms of the deposit agreement 
therein mentioned, we have consented to act as a Committee to 
represent the holders of such preferred stock in the execution of 
the said plan. 


We recommend the proposed plan and the acceptance of the offer 
made by the Company to adjust the said dividends, and trust that 
prompt co-operation of the stockholders will be received. 


Holders of preferred stock are urged to immediately deposit their 
certificates, duly endorsed for transfer in blank or accompani 
by proper instruments of transfer, with the Bankers Trust Com- 
pany, Depositary, 16 Wall Street, New York City. Such deposit w 
impose no expense upon the stockholder, and without further act on 
the part of the stockholders depositing, will constitute their assent 
to and approval of the financiaJ plan and proposed adjustment of 
the deferred dividends, and all the termg of the deposit agreement 


Negotiable certificates of deposit will be issued by the depositar 
and application will be made to have such certificates listed upon t! 
New York Stock Exchange. 


Unless the Committee and the Company shall hereafter extend 
the time, no deposits will be received after MARCH 10, 1917. 


The Secretary of the Committee will be glad to answer any in- 
quiries or give any further information desired by any stockholders 
in regard to the foregoing. 


Dated January 31, 1917. 
F. N. B. CLOSE, Chairman, 
Counsel : GATES W. McGARRAH, 
STETSON, JENNINGS & RUSSELL, SAMUEL McROBERTS, 
New York City. OGDEN MILLS, 
Secretary to Committee: 
OWEN SHEPHERD, “gg PAGENSTECHER, 
30 Broad Street, New York City. E. V. R. THAYER, 
Depositary : ALBERT H. WIGGIN, 
BANKERS TRUST COMPANY, Committ 
16 Wall Street, New York City. ° 
Reaistrar of Certificates of Deposit: 
CHASE NATIONAL BANK, 
57 Broadway, New York City. 
Aaents of Depositary: 
THE MERCHANTS NATIONAL BANK OF BOSTON, 
THE NORTHERN NEW YORK TRUST CO., 
Watertown, N. Y. 
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